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VARIATIONS IN THE RATE CHARGED BY THE BANK OF 
GERMANY, 1844 to 1877. 

In the. March number of this Magazine we gave some account 
of the variations in the rate of interest charged by the Bank 
of England from 1844 to 1877, and in the April number a 
similar description of the variations in the rate charged by the 
Bank of France during the same period. We now propose to 
complete this series of papers by a similar enquiry into the 
rates charged during the same time by the Bank of Germany. 
Strictly speaking we ought to speak of the rates charged by the 
Bank of Prussia and by the Bank of Germany, for it was not 
till 1875 that the former institution merged into the latter one. 
As, however, it is the Bank of Germany which is now ing 
on the business, we have placed the name of that bank at the 
head of this paper. The same date and the same method ex- 
actly have been followed in constructing the tables which accom- 
pany this paper, as in those which were drawn up in the 
description of the variations charged by the Bank of England 
and the Bank of France, in order that the comparison made 
may follow precisely the same plan in all three cases, and enable 
the reader to see how far and to what extent the same causes 
have operated in all three countries. 

The Imperial Bank of Germany is under the control of the 
State ; it carries on a very considerable business in Berlin, and 
has also branches which form a network covering the whole of 
Germany. In this latter respect the business which the Bank 
of Germany carries on corresponds more closely with that of the 
Bank of France than with that of the Bank of England, and 
itis a curious though an entirely accidental coincidence, that 
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the number of variations in the rate of discount recorded in the 
period under consideration was exactly the same in the case of 
the Bank of France as in that of the Bank of Germany, there 
having been eighty-five alterations in the rate recorded at each 
of these banks, while the bank of England altered its rate two 
hundred and fifty-two times during the same time ; that is to 
say, nearly three times as often as either of the two other banks 
under consideration. 

In one respect there is a difference between the rate charged 
at the Bank of Germany and those charged at the other two 
banks, and that isin the minimum rate of discount charged. 
Both the Bank of England and the Bank of France have 
occasionally lowered their rates below 3 per cent. During the 


period under review the rate charged by the Bank of England 
was as the rates named below. 


Bank or Enenanp, 1844 ro 1877. 
2 per cent. for rey 06 bes 1,391 days. 
2t » dé mare eee ine 9 
23 * “0 oi eee be 1,842 ,, 
8,261 ,, 


——— 


That is to say, for more than one-fourth of the whole time at 
these low rates. Though the average rate charged by the Bank 
of France was not quite so low as thot charged by the Bank of 
England, it sometimes charged Jess than 3 per cent. for a con- 
siderable period, The rates in the time under our notice were as 


follows :— 
Bank or Franon, 1844 to 1877. 


2 per cent. for a “a 270 days. 
_ alee pi ee ee ee ee 


1,414 ,, 


Thus in Franee extremely low rates only prevailed for less 
than half the time that they did in England, but still in France 
the time which rates of 2 and 24 per cent. lasted was nearly 
one-eighth of the whole, a far from unimportant fraction. 
While, however, extremely low rates have thus preyailed for a 
considerable time in England, and for a long period, though not 
equally long, in France, the rate at Berlin never once dropped 
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so low as 3 per cent., and was at. 34 per cent. for 54 days % 
In one respect there is a Secilacitg eos between ae 
pharged at Paris and at Berlin. In both cases the greatest 
number of days when the rate was the highest was when is 
stood at dper cent.,and in both cases algo the next largest 
number to 4 per cent. was 5 per cent. ; Pid 

The particulars are as follows :— . 


Bank or France, 1844 to 1877. 


4 per cent. for we aes ts 4,899 days. 
"hag ROE ES, 


6,334 ,, 


Bank or Germany, 1844 to 1877. 


4 per gent. for on sire ‘aie 7,576 days. 
5 4 9 hen pin “a | | 
9,969 ,, 


——e 
The corresponding figures in England were— 
Bank or Enotanp, 1844 to 1877. 


4 per cent. for ie me: sea 1,293 days. 
Geet oe 3 Hin Be a 
2,399 


It hence a pears that these comparatively high rates were 
charged Yor't e longest time in Germany; the next longest 
in France, and for the shortest timein England. But if the rate 
never fell below 34 per cent. in Berlin, it neyer rose above 9 per 
cent., and, indeed, stood at that high point for 63 days only 
during the period under consideration, that is to say for a mere 
inconsiderable fraction of the whole time. The average of the 
rate, however, charged in Berlin was higher than at London or — 
at Paris. But the rate charged at Berlin was, though slightly, 
yet on the whole the highest of the three banks, for if there 
were but comparatively few days at which extremely ‘high 
rates of interest were charget, the length of time during which 


5 per cent. and 4 per cent. lasted at Berlin, has caused the 
average rate to be comparatively high. For the ing 
variations in the rate we must refer our readers to the summary 
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table at the end of this paper, in which all the variations at 
each of the three banks are given. 

There have been at Berlin as well as at Paris some years in 
which the fate of discount never varied at all, and there has been 
one year, though but one, at the Bank of England, in which a 
siastier occurrence took place. The particulars are as follows :— 

Years in which no change took place in the rate of discount, 
1844 to 1877 :-— 


Bank of England. Bank of France. Bank of Germany. 


1851 1844 1850 
1845 1851 
1846 1852 
1848 1860 
1849 1861 
1850 1862 
1851 1867 
1868 1868 
1869 
1875 


It will be observed from this table that there was one year 
alone in which all: the three banks coincided in making no 
alterations in the rate charged, and that was in 1851. In one 
particular, and that not an unimportant one, there is a corres- 

mdence in the transactions of the Bank of England and the 
Bank of Germany, and that is in the great number of the varia- 
tions in the rate of discount during recent years. It will 
assist us to compare the number of variations in the years 
from 1870 to 1877 :— 


VARIATIONS 1N THE Rares or Discount, 1870 ro 1877. 


Bank of England. Bank of France. Bank of Germany. 
Number of Number of Number of 
Variations in Variations in 
Years. Rate. R Rate. 
1870 
1871 
1872 
1873 
1874 
1875 
1876 
1877 


|| 1D oT BOONE 


- 


lls | 
4 H] em | rom ene 


variations from 
* 1844 to 1877 


oo 
wi 


Total amount of 
; 252 
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The rate charged by the Bank of France remained but little 
altered during this particular period. Still on examining the 
general table of variations the same rule holds good throughout, 
and that is, that there has been of recent years a far greater 
number of variations in the rate of discount charged. 

This tendency to greater fluctuation in intensity, and to a 
greater number of fluctuations, must be expected to increase as 
commerce extends, and as business transactions not only become 
more numerous, but more closely connected. As is well known, 
the amount of foreign money employed in the London money 
markets has increased much during recent years, and it appears 
to be not unlikely to increase. Hitherto, though enormous sums of 
English capital have been sent about to almost every country in 
the world, it has rather been directed to more fixed and per- 
manent investments than to employment in the money markets 
of foreign cities and capitals. The bonds of foreign governments, 
of foreign railways, investments in industrial undertakings of 
almost every class, have all been largely supported by English 
capital. There is no need to make any detailed statement on 
this point, as the fact is so well known. But while the bonds of 
many foreign governments are perfectly familiar to the English 
investor, he has scarcely any knowledge whatever, or any experi- 
ence in transactions in foreign bills. Hence, there are few, it 
almost might be said there are hardly any, foreign bills held in 
England, but the reverse of this is the case on the money mar- 
kets of the continent of Europe, where English bills are not 
uncommonly held. 

These bills can be forwarded to this country for collection in 
case their holders want their money, or the amount represented 
by them may be reinvested in fresh bills when the holders 
desire it. They provide thus a most convenient reserve for those 
who hold them. It has been the feeling of belief that first 
class English bills would be paid in gold which has given 
them their position. When an equal probability exists with 
regard to Sort bills, we may expect to see them held here 
as well. The bonds of foreign governments may be said to 
hold much the same place in England for these purposes that 
commercial bills on England do abroad, and often serve the 
purpose of making a remittance. Thus during the last 
autumn and winter a very large quantity of foreign bonds, such 
as Russian and American bonds—particularly American Funded 
Loan—have been sold by holders in this country and remitted 
to the continent andto America. ‘This circumstance has doubt- 
less tended to check the demand for gold for export, which 
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would probably otherwise have arisen. In this instance, the 
holding these bonds in this country has been a service to us by 

reventing @ drain on our bullion reserves which might have 
born very inconvenient. But it must be remembered that the 
current might equally, had circumstances favoured it, have turned 
in the other direction. And had the value of money risen on 
the principal money markets of Europe, or had there been any 
great uncertainty about the prospects of foreign politics, a very 
considerable drain on our bullion reserve might have been made 
through the means of those English commercial and Treasury 
bills which are at this time so largely held abroad. 

Ais this practice extends, and as the communication betwéen 
the money market of this country and those of the rest of Europe 
becomes closer, we must expect to see greater fluctuations occur 
inour own tharket. And the conclusion is obvious, that we are 
bound to take every precaution, not only as to care in the details 
of business, but also in the formation and maintenance of a large 
bullion reserve in this country to meet the sudden demands which 
may, at any moment, be made on us. We reap a great advan- 
tage from the fact that our money market is the point where 80 
many monetary transactions are carried on. We reap a great ad- 
vantage also from the fact that commerce so largely centres in 
this country; but unless our position in the matter of reserves 
is a btrong one, we shall be sure one day or another to find that 
the circumstances we have just referred to, expose our business 
transactions to a great peril, We have attained our present 
position by prudence, by unremitting exertions; the same exer- 
tions must be continued if we desire to maintain it. 

The evidence of increasing closeness of connections between 
the principal money markets of Europe, which is given by the 
tables of variation in the rates of discownt charged in them, 
has led us into these remarks. We havedrawn up a summary 
of the rates charged at all the three banks which have been 
the subject of this enquiry, and which is given at the end 
of this paper; this will be found convenient for reference in 
examining into the subject. 
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TABLE OF THE CHANGES IN THE RatE or DiscouNT CHARGED BY THE BANK oF GERMANY, 
and the number of days at each rate in each year, since the lst September, 1844 (the year 
the Bank Act came into operation in England), to December 31st, 1877. 
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Bank or GERMANY. 











Variations in Rate of Bank of Germany. 





Ratz or Discount. The number of days at each rate, 





from 1844 to 1877, arranged from the highest number to the smallest. 
Number of Per Number of 
Days, 12,170. Cent. Days=1,000. 
7,576 4 as 62 
2,393 nA 5 = i 
1,098 ” 4 ge 
562 * 6 = 46 
210 3 7 => 17 
83 “i 53 = 8 
63 ” 9 > 5 
54 ” 3 = 4 
50 ” 6: bas 4 
44 os 7 = 4 
37 ss 8 = 3 
12,170 1,000 
—— aT 
Banx or Germany. Rate or Discount. The number of days at each rate, 
from 1844 to 1877, arranged from the lowest rate to the highest. 
Per Number of Number of 
Cent. Days, 12,170. Days=1,000 
3h we oe ee ve 54 on oe ° ee 4 
4 ‘e ee oe om 7,576 ae oe a eo 623 
44 we oe oe oe 1,098 .. ee oe oe go 
5 ee is oe as 2,393... = ve oe 196 
SE. .- ve aa ee or ee éé ee oe 8 
6 i as < éa eer on we os 46 
. is a o6 ee <3 «6 wé sé 4 
7 we ee ae oo 20... ° oe ee 17 
4% 90 oe ee oe 44 ‘v0 ee ee oe 4 
8 ee ee *e ee 37 oe . oe ee 3 
9 oe ee se ee 63g. oe oe oe 5 
12,170 1,000 








Banks or Exeianp, France, AND Germany. Rare or Discount, 1844-1877. 





















































tS Number of Daysat each rate, arranged from the highest number to the 
’ lowest. } 

Bank or ENGLAND. Bank or Francr. Bank or GERMANY. 
Number Per Number | Number Per Number. | Number Number 
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Banks or Exauann, France, AnD Germany. Rare or Discount, 1844-1877, 
The number of Days at each rate, arranged from the lowest rate to the highest. 
































Bank or ENGLAND, Bank oF France. Banx or Germany. 
Per Number Number Per Number Number | Per Number Number 
Cent, of — of Days | Cent. of = ofDays | Cent. ofDays of Days 

12,1 = 1,000 12,170 = 1,000 12,170 = 1,000 
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TRADE IN THE PAST QUARTER. 


TravE generally may be held to resolve itself into two channels 
—home and foreign—and we can more readily gauge the volume 
ofthe latter than that of the former, We can only judge of the 
prosperity or stagnation of our industries employed in satif ying 
home requirements—which must by far exceed in value and ex- 
tent our foreign business relations—by reports recapitulating the 
experiences of individual producers, 4 the demand for labour, 
by the merchandise traffic on our railways, and by similar in- 
direct means, which afford but a very partial view of a most 
extensive field. But when the foreign trade of the country comes 
under consideration, our enquiries are forthwith simplified by 
those laborious and admirable monthly Trade and Navigation 
Returns of the Custom House and Board of Trade, to the vast 
mass of classified statistics in which we have become so accus- 
tomed, that many are a little inclined to neglect the invaluable 
store-house of information which they have opened to us. There 
seems to be little chance that any similar returns will be forth- 
coming respecting the consumption of home manufactures 
within the country itself, however invaluable such periodical 
statements would be. 

Judging then of the condition of trade first by the more com- 
plete records of its foreign section, the following aggregates 
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of value for the past quarter are presented to us, contrasted with 
the corresponding figures in previous years :— 


rts of British 
Total Imports. roductions, 
Years, (ist. Quarter). (1st. Quarter). 
1871 eee ose 75,424,841 sae nes 46,431,415 
1872 — ids 87,102,600 we eve 57,575,364 
1873 ee ude 84,867,303 iw Nee 62,376,366 
1874 “... wie 92,373,404 vas woe 57,802,084 


1875 eee eee 89,221,940 oe eve 53,060,239 

1876 ..  .. 91,905,097 .. ... 50,876,118 

1877... vue Ss«99,071,417 wes S47, 860,755 

1878. ue s«9,963,793 wk, Sas 47,076,628 

Thus it will be seen that the imports increased rapidly up to 
last year, while on the other hand, the value of our produce and 
manufactures exported commenced to recede in 1874. Since 
1873, in which the profits of the country were admittedly far 
above the average, these figures show that the purchases 
made by foreigners in our markets have diminished as much 
as 24 per cent., while from that date to 1877 the imports (in- 
clusive, however, of a rather larger proportion of goods imported 
for foreign consumption) had increased 17 per cent. While in 
tho first quarter of 1878 the exports of home productions teached 
784 per cent. of the total imports, in 1877 the proportion had di- 
minished to under 47# per cent. ; and in the face of some opinions 
recently expressed, we are inclined to think that in 1877 the 
country was considerably reducing the balance in its favour 
previously owed by foreigners. This result has been some 
time in showing itself, for France and other countries are very 
willing to hold considerable cash balances here ; but this year’s 
yery marked diminution in the value of the imports tends to show 
that we had then reached a point where a reaction was neces- 
sary. Consequently, in spite of a growth in the population, 
averaging upwards of 1 per cent. per annum, there in the 
first quarter of 1878, been a reduction of over 3 per cent. in the 
i as contrasted with a reduction of only three-eighths of 
1 per cent. in the exports; and the proportion of exports to 
imports bas increased to 5 per cent. against 473 per cent. last 
year, as already mentioned. Had it not been for the bad harvest 
t year, which necessitated much Sssere porehnese of foreign 

grain, the falling off in the imports would have been far more 
considerable, as the following calculation clearly shows :— 
Total imports for 1877. 


) 1878. 
_. thequarter ... £99,071,417 ... £95,953,793 ... Decrease £3,117,624 


rn, includin 

flour, barley, ; 

oats and maize 10,672,139 ... 15,318,971 ... Increase 4,646,882 
Imports, exclu- ———- wee —_——_ 

sive Of corn... 88,399,278 ... 80,634,823 ... Decrease 7,764,456 
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So that if corn be excluded, the other itema of import have 
exhibited a diminution of no less than £7,764,456, or 8} per 
cent., which is equivalent to more than £30,000,000 per 
annum. In the quantities of goods imported, the reduction 
has been less extensive, because we have obtained produce 
cheaper than in previous years; but, nevertheless, we have 
received 829,000 cwts. less cotton, 17,820,000 lbs. less wool, and 
considerably less of rags, hair, and woollen yarn; 95,000 lbs. 
less silk, 191,000 cwts. less flax, 103,000 cwts. less coffee, 
61,000 gallons less brandy, 131,000 cwts. less sugar, 
124,000 cwts. less tallow, 187,000 Ibs. less tea, 1,623,000 Ibs. less 
tobacco, 1,074,000 gallons less wine, and 423,000 ewts. less rice. 
On the other hand, we have imported 405,000 cwts. more jute, 
29,000 cwts. more hemp, more iron ore afd manufactured iron, 
more hides, 1,778,000 cwts. more potatoes (again attributable 
to the failure of the home crop), 146,000 quarters more flax 
and linseed from India, and 93,000 more loads of timber. 

Contrasting the export trade of the past quarter with that of 
the corresponding three months, we naturally turn first to 
cotton, and the aggregate shipment is found to be valued at 
£13,543,593; a falling off of £768,000, or nearly 54 per cent, 
‘against a-diminution of probably less than 3 per cdnt. m the 
quantities exported. Of woollen and worsted goods the 
country has shipped £3,631,670, or £165,000 Jess than dast 
year, though, probably, larger quantities have been taken ; and 
+o supply foreign manufactures, we have sent abroad £58,000 
more ‘cotton yarn, and £116,000 miore woollen yarn, each, of 
course, representing a considerably larger bulk. The linen and 
jute exports are fairly sustained ; and there has been an im- 
‘provement of £31,000 in the silk exports. In haberdashery 
‘and millinery, our exports have been £61,000 larger, and in 
wearing apparel £156,000 larger, mainly to Australia and 
‘Sduth Africa. Metals and minerals form another very im- 
portant branch of our trade; and the export of iron in the 
three months was valued at £4,191,468, showing an increase 
of £45,000, earned, however, by the shipment of 9 per cent. 
more metal, and, consequently, by the employment of 9 
cenit, more labour. Under the head of coal, too, of which ‘the 
‘eduntry has exported £1,560,916, there is a nominal increase 6f 

£18,000, obtained by supplying another 250,000 tons, ‘or ‘an 
additional 8} per cent. of fuel. In the item of copper, we have 
‘exported £82,000 more; in hardware, £41,000 more, ‘and in 
engines and machinery an additional £137,000. In seed oil, 
there is an increase of £68,000; in alkali, £24,000, and in 
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arms and ammunition, £69,000. While, on the other hand, 
there is a reduction of £100,000 under the head of beer, of 
£318,000, under telegraph cables, &c., which is always an ex- 
ceptional item, and further reductions of comparatively small 
dimensions are shown in glass and lead. The result has been 
that, amongst the more miscellaneous items, by the export of 
large additional quantities, the country has been enabled to 
earn a sufficiently larger sum to cover, within a small amount, 
the {serious diminution recorded in cotton manufactures, the 
falling off in the shipments of which is, we consider, the most 
disheartening feature in the entire statement. 

The extensive reductions effected during the past year and 
more in wages in the iron and coal trades have, we are at last 
glad to find, stimulated the foreign consumption of those staple 
productions of the country. We have recently seen that some 
great iron and steel manufacturers in the north have been able 
successfully to compete abroad with Belgian and other conti- 
nental makers; and if the 10 per cent. reduction in wages 
amongst the Lancashire cotton operatives, as there is fair reason 
to suppose, would stimulate absorption by enabling manufac- 
turers to accept lower prices, acquiescence on the part of the men 
would probably add more to their wages than a maintenance of 
the recent standard of payments, apart altogether from the 
losses occasioned by the strike. 

In the same way, the home consumption of such clothi 
materials may be increased ; and there can be little doubt from 
the records to hand that the home trade has of late suffered 
equally with the foreign. With a steady increase of fully 1 
cent. in the population we must calculate upon at least a si Jar 
rate of consumption of foreign food products, and this year that 
consumption has, as we have shown, been still heavier. It is 
incumbent therefore upon those who consume to be in a posi- 
tion to supply what will be considered as an equivalent. Thé 
country is now rightly, as we believe, saving in many ways, by 
buying less, or cheaper, clothing, fewer luxuries, such as wine, 
furniture, carpets, or such like materials, which are not im- 
mediate necessities to existence; while it must be admitted 
other countries are suffering in an equal or greater degree. 
Let us at this juncture remember that that nation will be the 
first to recover its commercial prosperity, which will be the 
first to lower its prices for commodities and manufactures to a 
level with the reduced purchasing powers of the world at large. 


Trade in the Past Quarter. 
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BANK OFFICERS’ PROVIDENT FUNDS. 


In the course of the last eighteen months we have printed a 
series of articles under this heading, and, in our number for 
January, 1877, we were enabled to place before our readers a 
full description of the important scheme of provision elaborated 
by the London and County Bank. 

We have since,then had the gratification of observing, from 
time to time, an announcement made by various other banks of 
their having adopted a plan for making provision for their 
officers, and, in some cases, the approval of the shareholders has 
been unmistakably signified by backing up the proposal with a 
vote of a handsome sum as a substantial foundation for the 
structure to be erected. 

Amongst the Colonial Banks this considerate disposition has 
been manifested to a considerable extent. We have recently 
noticed two of these, the Standard Bank of British South Africa, 
and the South Australian Banking Company, who have proposed 
to devote large sums to this generous e. 

With such satisfactory evidence before us of the interest 
taken in this important subject, we think it will be useful, par- 
ticularly to large establishments desiring to plan such schemes, 
if we print the results of the working of a Provident Fund and 
a Guarantee Fund, on a large scale, for the period of twenty- 
five years. 

To the courtesy and considerateness of the London and 
County Bank we are indebted for the following particulars with 
reference to the results of the operations of the two funds in 
existence in that establishment. 


Orricers’ GuARANTEE Funp. 
This was commenced in 1852, and the subscriptions to it are com- 
pulsory on the part of all the officers of the bank. 
The amounts for which the fund is liable are assessed, according 
to the rules of the fund, as follows :— 
Managers, agents, and officers appointed to the charge of sub- 


branches, whose salaries are under £200 per annum _ +» $2,000 
Ditto, ditto, £200 per annum and under £300 per annum oe ee 8,000 
Ditto, ditto, £300 per annum and upwards °” oe 7 o- 4,000 
Other officers, whose salaries are under £100 per annum oe ve 500 
Ditto, ditto, £100 and under £200 per annum .. ee oe «» 1,000 
Ditto, ditto, £200 and under £300 per annum .. a a +. 2,000 
Ditto, ditto, £300 and under £400 perannum .. Se oe «» 38,000 
Ditto, ditto, £400 to £500 per annum and upwards és o* +. 4,000 


The annual premiums payable on the above amounts are as 
follows :— 
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Bank Officers’ Provident Funds. 


From every officer 10s. per cent. until he shall have been in the 

service of the company three clear years from the 31st December, 

Bu ading the day of his entering such service; then 5s. per cent, 

until ha shall have been in the service five clear years, from the 

same date, and thereafter 2s, 67. per cent. 

” Phe maximum sum for which the fund is liable on behalf of any . 

one officer is £4,000. 
The maximum capital of the fund is fixed at 14 per cent. on the 

agerepate amount for which the officers of the hank shall for the 

time g be required to find security. The capital at present 

stands at £18,000; the amount guaranteed being £1,251;500 in 

respect of 899 officers. 


The receipts and disbursements from 1852 to 1877 have been as 
follows :— 
Receipts. Disbursements. 
.. £89,514 | Investments . ve +» £15,013 
Inbonoss ad dividends +» =—-:11,654 | * Defalcations pa re 14,948 
Perea A Eroyid lent vies 



























£49,898 
[elena in hand, 31g Re- 
| cember, 1877 1,270 


£51,168 £61,168 














OrFiIcers’ Provipent Funp. 


Z This fund was established in the year 1851, its objects, as defined 
¢ by its rules, are the application of the fund, ‘whether principal or 
aecumulations, ‘‘in such benevolent purposes for the benefit of the 
several officers and clerks of the said Banking Company who shall 
then subscribe, or shall have subscribed, to the aforesaid Guarantee 
Fund, or for the benefit of their families, or portions thereof, as the 
directors of the said London and County Banking Company ip their 
discretion shall from time to time direct.” 
The administration of the fund has been practically conducted by 
a committee of the principal officers, who examine the applications 
sent in, and report thereon to the Board of Directors. 
In August, 1875, the directors, with the approyal of the share- gi 
holders, undertook ‘the responsibility of providing, according to a 
definite scheme, all allowances under this fund, together with ré- 
tiring allowances to officers ; since that date the i income of the 
» vident Fund has been paid to the Bank in part provision for su 
allowances. 








* Of the above £6,000 occurred in the year 1872. 
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The receipts and disbursements from 1851 to 1877 have been as 
follows :— 




















Receipts. Disbursements, 
Donations and votes of share- Investments ., .. «+ ».*$43,448 
holders os oe «oe ep £7,802 | Grants .. 2. oe oc ge 24,008 
Transferred from Guarantee 

Pund ... 0. os ot we: FD, 042 67,781 

Interest anddividends., ,, 42,082 | Balance in hand 31st Decem- : 
Ye UE ce ek te ee ee 
£69,826 £69,826 


The allowances existing at that date were— 
To officers and children £4,009 0 
Widows and children 1,389 10 


£5,398 10 per annum, 


ee 


The income estimated to accrue from the Provident Fund for the 
year 1878 is £2,860, 





* The estimated value of the investments on 31st Decem‘er, 1877, including 
balance, was £64,400. ° 
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ACCEPTANCE OF BILLS OF EXCHANGE. 


Tue Bill, promptly introduced in the Commons by Sir John 
Lubbock, to remedy the law on this point, as laid down in the 
recent decision of the case Hindlaugh v. Blakeley, has been 
assed through both Houses without delay, and received the 
toyal Assent prior to the Easter adjournment, We are glad 
to note that a matter of such vast importance to the mercantile 
and banking community has received due attention, and that 
the startling doubts which were raised by that decision are now 
set at rest. We print the Bill for the use of our readers :— ° 

“Whereas, by the Mercantile Law Amendment Act, 1856, 
it is enacted that ‘no acceptance of any fil of Exchange, 
whether inland or foreign, made after the 31st day of December, 
1856, shall be sufficient to bind or charge any person, untess 
the same be in writing on such bill, or Hi there be more than 
one part of such bill, on one of thé said parts, und signed by the 
acceptor or, some person duly authorised by him.’ 

* And whereas doubts have arisen as to the true effect and 
intention of the said enactment, and as to whether the signature 
of the drawee alone can constitute a sufficient acc nee of the 
bill so ag to satisfy the requirements of the said Statute, and it 








The Budget. 


is expedient that the meaning of the said enactment should be 
further declared : 

“Be it therefore enacted bythe Queen’s most Excellent Majesty, 
by and with the advice and consent of the Lords Spiritual and 
Tem ral, and Commons, in this present Parliament assembled, 
and by the authority of the same, as follows: 

“1. Anacceptance of a Bill of Exchange is not and shall not 
be deemed to be insufficient under the provisions of the said 
Statute by reason only that such acceptance consists merely of 
the signature of the drawee written on such bill. 

“2. Nothing in this Act shall affect the validity or invalidity 
y any verdict or judgment recovered before the passing of this 

ct. 

**3, This Act may be cited for all purposes as the ‘ Bills of 
Exchange Act, 1878.’ ” . 


_ 
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THE BUDGET. 

Tue Chancellor of the Exchequer made his annual financial 
statement to the House of Commons on the 4th April. He 
with the revenue of the past year, which had exceeded the 
estimated yield by £617,298. This result he candidly attributed, 
in some measure, to the recent action of the mercantile classes 
in hastening to clear their goods before the expected advance in 
the duties took place, thereby swelling last year’s revenue at 
the expense of this year’s; at the same time it should be noted 
that the increase is spread generally over all the items of revenue, 
the only exception being that of Excise, where there is a decrease 
of £36,000. Coming to the other side of the account, Sir 
Stafford Northcote made a detailed statement of the ordinary 
expenditure, which amounted in the aggregate to £78,903,405 ; 
so far there would ap a surplus of revenue amounting to 
nearly 860 thousands; here, however, the extraordinary expendi- 
ture intervenes, whereby this surplus is at once swallowed up in 
meeting the payments on account of the vote of credit: the re- 
mainder of the expenditure on that account, viz., £2,750,000 

has been raised on Exchequer Bonds. 
Proceeding then to the estimates for the present year, the 

Chancellor stated them as follows :— 


EXPENDITURE. 


Permanent Charge of Debt ee os «+ £28,000,000 
Interest on Local Loans .. ee oo oe 425,000 
Interest on Vote of Credit Exchequer Bonds .. 94,000 
Charge of Suez Loan ve ee ve oe 200,000 
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Other Consolidated Fund Charges ‘ oa 1,760,000 
Army - ae oe oe ve +» 16,595,800 . 
Home Charges of Forces in India ve és 1,080,000 
Navy Sk callie pi Slawacts Ste 11,053 901 
Civil Services pa so ee oe 14,016,475 
Customs and Inland Revenue .. ° aa 2,793,068 
Post Office .. oe oo oe e0 ee 3,313,215 
Telegraph Service .. ee a oe ee 1,114,972 
PacketService . .. ce és “a ai 778,245 


Total Expenditure oe +» £81,019,676 


REVENUE. 


Customs .. ee - ee i +. £19,750,000 
Excise oe oe oe oe - +» 27,500,000 
Stamps ¥ o% oe oe ‘ 10,930,000 
Land-tax and House Duty ° “a $3 2,660,000 
Income-tax .. ove ee = ee oe 5,620,000 
Post Office.. ah Se a es 6,200,000 
Telegraph Service .. os a ae ie 1,315,000 
Crown Lands ae oe aie oo oe 410,000 
Interest cn Advances for Local Works and on 

Purchase Money of Suez Canal Shares a 1,075,000 
Miscellaneous tc) ee ee ge 4k 


Total Revenue oe -» £79,460,000 


Comparing, therefore, the ordinary estimated expenditure with 
the revenue, there appears a deficiency of £1,559,676, without 
making any provision for the extraordinary expenditure. 

To this, has to be added the sum raised on Exchequer 
Bonds, £2,750,000, and a million and a half to two millions 
supplementary. Referring to the mode by which the deficit is 
to be met, the Chancellor proposes to add twopence on the £ to 
the Income-tax ; and as each penny now produces £1,800,000, 
it is calculated that at least £3,000,000 will thus be obtained in 
the present year; to add fourpence per lb. to the duty on tobacco, 
raising it to 3s. 6d. per lb. The present yield of the tax is 
£7,864,000, and it is anticipated that it will then be raised to 
£8,723,000, so that the tobacco duty, allowing for drawbacks, is 
expected to supply £750,000. Income-tax and tobacco duty to- 
gether, therefore, will supply an additional revenue of £3,750,000 
for the coming year, leaving a remanet for next year, which 
might be £1,550,000 or might be £2,000,000, and, if no fresh 
call arose, he hoped that it might be cleared off with the aid of 
the £600,000 of the additional Income-tax which would come 
into next year’s accounts. 
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THE GILBART LECTURES ON BANKING, 
DELIVERED AT KING’S COLLEGE, LONDON (sEssion 1878), 


By Prorgessorn LEONE LEVI, F.S.A., F.S.8., of Lincoln’s Inn, 
Barrister-at-Law, Doctor of Political Economy. 


LecrureE III. 
RIGHTS AND DUTIES OF PARTNERS AMONG THEMSELVES, 
OF PARTNERS AGAINST THIRD PERSONS, 

AND OF THIRD PERSONS AGAINST PARTNERS. 
Tue lecture which I had the honour to deliver last year on 
Partnership was confined to the nature of the contract, the 
competency of the parties to enter into it, and the obligation 
of every partner to bring something valuable to the common 
stock. I then showed that unless there be an intention on 
the part of the parties to constitute a partnership, the mere 
community of profits and losses would not be sufficient to 
render them liable for one another as partners, or to confer the 
rights of partners, though when a person does any act to in- 
duceothers to believe that he is a partner, he would become 
liable towards any person trusting another on that assumption, 
notwithstanding any agreement tothe contrary. I then dwelt on 
the deed of settlement and its different clauses ; on thedistinction 
between the partnership firm and the names of the several 
partners ; on what is to be deemed partnership property ; on the 
proportion of interest of each partner in profits and losses, and 
on the rights and liabilities of each partner, as well as on their 
respective duties to act, the one for the other, and with the 
other, in perfect good faith, and with absolute fidelity. 

Will, however, all these duties be fulfilled? Can we hope 
that no disputes will ever arise? Will no rights conflict, will 
every condition of the contract be carried out to the letter? 
Alas! human affairsdo not uniformly run so smoothly and placidly ; 
I have often seen even rivers and lakes as stormy as the ocean, 
and not the most earnest promises, not the most conscientious 
adherence to what is right can always prevent quarrels or 
disagreements. And so the law must provide the means for 
settling differences among partners, and quarrels between them 
and third persons, whenever they do happen. The best pre- 
ventive, indeed, against quarrelling afterwards, is to take care 
beforehand with whom you are to become partner. See well, I 
pray you, to his antecedents, to his character, and to his means, 
and do not be hasty in your promise ; for mind you, it is too 
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late to find out afterwards that you have made a mistake in 
your choice, and the mere plea that such partner would he un- 
desirable is quite insufficient in a court of law. A certain Garsten 
agreed to become a partner with Andrews in a furnishing under- 
taker’s and jobmaster’s business, having been informed . that 
Andrews had theretofore been carrying on the trade of a whole- 
sale iron and tinplate worker in partnership with another, 
which was about to be wound up and dissolved, and that 
Andrews had acted with honesty in his former partnership in 
the conduct of his business. Subsequently, however, having 
discovered that Andrews had acted with fraud and dishonesty 
towards his said partners, Garsten wished to withdraw from his 
agreement, and refused to join him as partner. But it was too 
late, especially as there was no suggestion of fraud on the part of 
Garsten, and no statement of his having suppressed the truth. 
An agreement to become partner is not partnership. Many 
steps may be taken preparatory to carrying the project of 
partnership into effect, but so long as it has not been agreed 
upon, the parties are not partners, and they may sue one another. 
In the same manner, if you deposit some money for the for- 
mation of a joint stock company, and the attempt proves 
abortive, you may recover the same. From the moment, how- 
ever, the partnership commences a new state of matters ensues. 
I stated in my previous lecture, that in the deed of partnership, 
a clause is usually inserted providing that in case of disputes, 
recourse shall be had to arbitration, and that where such a 
clause has been inserted, the law will cause it to be respected. 
Take care in resorting to arbitration that the submission be clear 
and specific in the definition of the subject matter of reference ; 
that the arbitrators be empowered fully to investigate, and 
finally to determine the whole question ; and though no precise 
form is necessary for the validity of the award, you must see 
that the same do not exceed the submission, that it extend to 
all matters referred, that it be certain and leave no doubt, that 
it be final, and that it be neither impossible, inconsistent, un- 
reasonable, nor illegal. Not all cases, indeed, are capable of 
arbitration, but wherever possible it is far better than a law 
suit. Commerce is a sufficient source of anxiety, uncertainty, 
and responsibility, without charging one’s mind with the oppres- 
sive burden of an action at law. Two partners find themselves 
at variance on the subject of a contract. They see on the one 
hand a court of law, with its officers, its formularies, and its 
pageantry, a protracted uncertainty, continued anxiety, and an 
expensive process, together with the introduction of those 
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hostile feelings which are the certain appendages of a law suit. 
On the other hand are two persons, whose judgment they value, 
and whose principles they admire, ready and willing to settle 
the difference according to their best judgment. Which 
should they prefer? I know that often arbitration proves 
very expensive, and that the issues are not always satis- 
factory. Cases will arise when a suit at law may prove 
more advantageous than an arbitration. Beware, indeed, 
of a legal arbitration. Look at the European Assurance 
Society Arbitration. The case was certainly heavy. There 
were 20,893 claims on policies current ; 906 claims on policies 
on death, and 408 claims for annuities, amounting in all to 
£1,773,963, besides £41,402 other liabilities, or altogether debts 
amounting to £1,815,3865. And there were 87 insurance 
companies more or less interested. With so many claims, and 
with the many extremely difficult points arising from the 
interest of a large number of policy holders, from the amalga- 
mation of the many companies, the winding up of the whole in 
the Court of Chancery might have been exceedingly expensive, 
and it was well resolved to resort to arbitration. It was not, 
however, a voluntary arbitration, and the costs were very heavy. 
From the 25th July, 1872, to the 25th July, 1873, the expenses 
amounted to. £170,000; of which £30,000 for arbitrators, 
assessors, and liquidators; £51,000 for solicitors; £61,000 
expenses in arbitration, and £28,000 expenses in Chancery. 
Legal and voluntary arbitration are quite different. The 
French Law has gone further in the direction of favouring 
arbitration than is desirable, by rendering it obligatory on 
partners, in all cases, to submit their disputes to arbitration, and 
by giving to arbitration all the force and solemnity of a legal 
process. Still the principle by itself is right, and I have no hesi- 
tation in exhorting you to endeavour, by all means, to have any 
subjects of difference decided by the friendly action of impartial 
and judicious men. Any sacrifice is better than going to law, 
especially where the party you differ from is your own partner. 
Are, indeed, members of the same firm, a quasi corporation, 
a moral person in the eye of the law, allowed to have a separate 
status, so as to be able to sue one another? The “ Roman Law”? 
provided a distinct action for the purpose, viz., the action pro 
socio, by which a partner might during the existence of the 
partnership compel another partner to bring his quota to the 
capital of the partnership, to pay in any profit which he might 
receive belonging to the partnership, to contribute to the repairs 
of the joint estate, to indemnify the partnership. for the conse- 
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quences of his own wrong, and generally to fulfil his personal obli- 
gations arising from thecontract. And soa partner may maintain 
an action at law against his co-partner for money paid to him for 
his separate use, or upon a bill of exchange, or upon a balance 
of accounts, or on a separate transaction, or on the non-payment 
of instalments. In al such cases, an action at law may be 
maintained, because the ground of action is clear. Even the 
misuse of the partnership name, for the payment of a personal 
debt, might be a proper cause for an action at law. Cross and 
Cheshire in partnership together, had an account at a Bank, 
where Cheshire also kept a private account. The Bank, having 
a balance against the firm, applied to Cheshire for payment, 
when Cheshire returned for answer, that the debt was his own, 
and had nothing to do with partnership accounts. Cheshire 
afterwards gave the Bank a promissory note, signed in the 
partnership name, for the amount of the balance. The Bank 
sued Cross upon the note, and recovered the amount from him, 
and thereupon Cross sued Cheshire for money paid for his use, 
as Cheshire had admitted that the debt for which the note was 
given, was his, and was not connected with the partnership 
accounts. A defence was put to this suit, that Cross, being 
partner with Cheshire, no action could be maintained, but the 
court thought otherwise, the ground of action being clear and 
distinct. But an action could not be brought by one partner 
against the other for work and labour performed, nor for money 
expended on account of the partnership, nor for any general 
dispute arising between partners, for the evident reason, that 
until all partnership concerns are settled, it would be impossible 
to ascertain what the respective claims of the partners are. 

It should be remembered, as a general principle, that each 
partner is a debtor towards the ec whquvdsen 2 for everything he 
has promised to bring. That if he promises any object what- 
ever, the partner is bound to dispose of it in favour of the 
partnership absolutely, and must guarantee the use of it to the 
same, just as the seller towards a buyer. That if a partner has 
engaged to bring money into the partnership, he becomes 
debtor of the same, and of interests on the same, from the day 
that the sum was to have been paid in. And also that a 
partner who has promised his skill and industry, would be bound, 
if he does not contribute the same, to indemnify the other 
partners for the non-fulfilment of his duties, though whether a 
partner is responsible for the manner such duties are performed 
is another question. The Roman Law made a partner respon- 
sible for the effects not only of his negligence, but of his 
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blunders, in the management of partnership affairs. But 
can you make a partner responsible for not bestowing 
the necessary amount of intelligence in the business of 
the firm, or for not giving what he has not got, and 
what you know, or you ought to have known, when you 
chose him as a partner, that he did not possess? The utmost 
you have a right to expect of a partner is, that he should act in 
relation to the affairs of the partnership to the best of his 
ability, and in precisely the same manner as he would have 
acted on his own personal account. On the other hand, a partner 
incurring losses and expenses in the management of partnership 
affairs, would have a right to be reimbursed for the same by the 
partnership. The great difficulty which surrounds all suits by 
one partner against another during the partnership is that whilst 
specific performance would be seldom decreed, no remedy in 
damages can well be given which does not involve the necessity 
of taking a general account. Unless the ground of dispute is 
very simple, separate or separable from the partnership accounts, 
partners have practically no mode of obtaining their right, except 
by resorting to the remedial justice of the Court of Chancery. 

Hence the courts of equity exercise a much larger jurisdiction 
in matters of partnership than the courts of common law. They 
would see, for example, that the articles of partnership are duly 
carried out, Ifthe agreement should lay down that a partner’s 
name should be united in the firm, and the other partners, pur- 
posely, set themselves against inserting such name, the courts 
might prohibit the use of any other name of the firm without 
his. If a partner should raise money for his private use on the 
credit of the partnership, the court would at once stop such an 
abuse. If any partner should be excluded from his right to 
inspect the partnership books, the court would decree at once a 
specific performance. So in case a partner is excluded from his 
right to vote, or in case of waste by any of the partners of part- 
nership property, provided the violation of duty be of a material 
character, and do not arise out of a frivolous occasion, or differ- 
ence of temper, or casual dispute, or other minor grievances, the 
court would certainly interfere. Again, if a partner has involved 
the partnership in debt, or has himself become insolvent, the 
court would restrain him from drawing, accepting or endorsing 
bills in the name of the firm. If a partner should dispose of 
partnership property in payment of his own personal debt, the 
court would restrain such abuse. 

It should be clearly understood by the parties before going into 
court, that the court will not interfere except with a view to 
dissolve ; that it will not interfere in matters of internal regula- 
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tion ; that it will not interfere at the instance of persons who 
have themselves been guilty of /éches; and that it will not in- 
terfere unless all parties are before the court. I said that the 
court would prohibit the use of a partnership name other than 
that agreed upon by the deed. Marshall and Coleman entered 
into partnership, agreeing to carry on the business in the name 
of Coleman, Willett, Oxley and Marshall. But numerous con- 
tracts were entered into, and letters were written in the name of 
Coleman, Willett & Co., and, notwithstanding repeated complaints, 
Coleman refused to add the name of Marshall, so that he was 
thereby prevented from being known as a partner, and from 
receiving partnership debts. Marshall therefore filed a bill, 
praying that Coleman & Co. might be restrained by injunction 
from carrying on the trade, or entering into any contract, except 
in the joint name. Coleman admitted part of the claim ; but it 
was proved that in all bills of exchange, bills of parcel, &e., the 
names of all the partners were inserted ; and so the injunction was 
refused, because, although the court will interfere where there 
is a breach of covenant in articles of partnership, so important 
in its consequences as to authorise the party complaining to call 
for a dissolution of the partnership, still it will refuse a decree 
for a perpetual injunction as to a particular agreement, where 
the partnership is not to be dissolved by the court. In order 
that the court may interfere, the danger must be such—there 
must be that abuse of good faith between the members of the 
partnership—that the court will try-the question whether the 
partnership should not be dissolved in consequence. Where one 
party violates a particular agreement, and the other party does 
not choose to put an end to the partnership, there cannot be a 
perpetual injunction with respect to each covenant. To entitle 
the court to grant an injunction against the breach of a par- 
ticular covenant, there must be a studied, intentional, prolonged 
and continued inattention to the application of one party calling 
upon the other to observe that contract. 

As between partners and third persons the mode of enforcing 
rights has been greatly simplified by the recent Judicature Acts, 
which, by recognising the firm as a moral person, capable of 
suing and being sued, renders it no longer necessary to join 
every party in the suit. The new rules of court provide that 
when a writ is sued out by partners in the name of their firm, 
the plaintiffs or their solicitors must be ready, on demand in 
writing, by or on behalf of the defendant, to declare forthwith 
the names and places of residence of all the persons constituting 
the firm. And that when partners are sued in the name of their 


firm, the writ may be served, either upon any one or more of 





392 The Gilbart Lectures on Banking. 


the partners, or at the principal place within the jurisdiction of 
the business of the partnership, or upon any person having at 
the time of service the control or management of the partner- 
ship business there. If partners are sued in the name of their 
firm, they still must appear individually, in their own names, 
though all subsequent proceedings continue in the name of the 
- firm. I have already stated in my previous lecture that the 
liability of partners in a private partnership is unlimited, that it 
extends far beyond the amounts which any partner may have in- 
vested, or agreed to invest, in the partnership, and, in truth, to 
the last farthing any of them may have of private property. But 
that, of course, would be solely for debts incurred in the ordinary 
business of the partnership, and in the name of the firm. 

In the case of joint stock companies, members are not bound 
by acts done by the directors, w/tra vires, even though they may be 
beneficial to the company, unless such acts have been expressly 
ratified by all the shareholders, or unless all, with knowledge 
or notice, have acquiesced in what has been done. What is 
competent and what is not competent by the directors of a com- 
pany is not always easy to say. ‘To extend marine insurance 
upon life insurance would be witra vires. To amalgamate with 
another company where no power to that effect is given by the 
deed is also ultra vires. The Financial Corporation, Limited, 
made arrangements with the Oriental Commercial Bank for a 
combination of the two, by which it was agreed that the first 
should be wound up voluntarily ; that the bank should advance 
money to discharge its liabilities, and receive the proceeds of all 
its assets as realised; that, after complete liquidation and pay- 
ment to the bank by means of the assets, assisted, if necessary by 
calls upon the members of the dissolving company, of a certain 
sum over and above all advances, the shareholders of the dissol- 
ving company were to be at liberty to exchange every three shares 
in it for one of the bank. A circular was sent by the directors 
to all the shareholders of the Financial Corporation, and one was 
laid before the bank ; but the terms of the agreement were some- 
what misstated. They were, however, submitted to an extra- 
ordinary meeting, and approved. Still a member of the Finan- 
cial Corporation not being satisfied, sued on behalf of himself and 
all the other shareholders, to set aside a contract which was ultra 
vires, and the court held, that the arrangement not being sanc- 
tioned by the articles of association of the Financial Corporation, 
could not be supported. The Oriental Commercial Bank 
appealed to the House of Lords against the decision of Vice- 


Chancellor Wood (since Lord Hatherley), but the appeal was 
dismissed with costs. 
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A partner might render the firm liable for a loan for his 
expenses while engaged in partnership business, or for a purchase 
of goods such as the firm trades in, but which he uses for his 
own benefit. But when a man takes a security from a partner 
in the name of the firm, in a transaction not in the usual course 
of dealing of the same, he takes such security at his peril. A 
sale to a partner would be equivalent to a sale to the partner- 
ship, with whatever view the goods may have been bought, and 
to whatever purpose they may be applied, and all the partners 
are liable to the seller for the price. The acts and assurances of 
one partner, made with reference to business transacted by the 
firm, will bind all the partners. Any acknowledgment, promise, 
or undertaking of one partner, with reference to contracts made 
by or with the partnership, is the acknowledgment, promise, or 
undertaking of all. A partner has also power to pledge goods 
velonging to the partnership, in which he is interested as partner, 
He has power to contract an insurance for the firm. Though 
he has no power to bind the other partners by a submission to 
arbitration, made without their knowledge, assent, or authority. 
The liability of partners commences with the commencement of 
the partnership. An incoming partner would not be bound for 
the debts contracted by the firm previous to his joining it. 
But, though in the original transaction the party was nota 
partner, if, at a subsequent time, he has acquired all the benefits 
from it, as if he had been a partner, slight circumstances might 
be sufficient to render him bound as a partner. Commencing 
with the first formation of the partnership, and continuing during 
the whole of its duration, the responsibility of partners ends 
with the dissolution which may be either partial or complete. 

A partial dissolution takes place in the case where a partner 
retires from it. Ifthe name of such partner was included in 
the firm, he must give notice of his retirement, or otherwise he 
will remain liable, and any person dealing with the partnership, 
either before or after, would have a right to call upon him. - 
The notice, however, does not regard past transactions, it only 
produces a cessation of liability for future debts. The general 
mode of notifying a dissolution, is by inserting a notice in the 
Gazette, and sending it round to all the correspondents of the 
house. But care must be taken by the retiring partners, that 
his name be removed from the frm, or from the shop door, 
because no matter what notice is given, so long as his name is 
permitted to remain, he would continue liable. Generally, when 
a bond fide dissolution takes place, the retiring partner ceases 
to be responsible for new contracts entered into by the continu- 
ing partners, nor will he be bound by instruments signed in 
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the name of the original firm. A retiring partner may give 
authority to a continuing partner to endorse bills in the partner- 
ship’s name after the dissolution of the partnership. Yet an 
acceptance given by the continuing partner, in the name of the 
firm, after dissolution, would not bind the retiring partner, even 
if the bill were dated before dissolution. It should always be 
remembered, that where the name has once been placed on a 
bill, it becomes obligatory on the maker, under any circumstance. 
After the dissolution of partnership, all partners must join in 
the endorsement of bills or notes, and one of the partners would 
not bind the rest, by using the partnership’s name. The liability 
of a retiring partner upon a continuing account current is 
determined according to the following principles :— Where there 
is a cash account current between a firm and a customer, and 
the account is in favour of the latter, a retiring partner will be 
liable for the balance of the account at the time of his retirement. 
But if the account be continued, the balance for which the 
retiring partner is liable will be diminished, by every payment 
which is made by the new firm, supposing such payments not 
to be appropriated to the discharge of any specific item ; because 
in this case, it is the first item on the debit side of the account 
which is discharged or reduced by the first item on the credit 
side. This is specifically adopted with respect to cash or 
banking accounts. But where goods are purchased upon bills, 
or general account, bills drawn in payment made after his 
retirement, without any express appropriation at the time, do 
not go to the discharge of old liabilities, 

hen the retiring partner makes arrangements with the con- 
tinuing partner to pay all the outstanding debts, if the creditor 
consents to take a separate note of the continuing partner, 
strictly reserving his rights against the members of the former 
’ partnership, he would still have his remedy against all, and even 
the renewing of the note several times successively, would not 
discharge the joint debt. But if two persons give a joint bill of 
exchange for a partnership demand, and when the bill becomes 
due, one of the partners having retired, the holder takesthe 
separate bill of the continuing partner, the other would be dis- 
charged. If the creditor has distinct notice of the retirement 
of one partner, and the substitution of another in his place, and 
he acquiesces in that arrangement, and by the receipt of some 
new security, or by some other positive act done, shows that he 
adopts the new firm as his debtor, then the retired partner is 
discharged. If one partner goes out of a firm, and another 
comes in, the debts of the old firm may, by the consent of all 
the parties, viz., the creditor, the old and the new firm, be trans- 
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ferred to the new firm. Even if a specific time is fixed, a partner 
may leave the partnership, at any time, with the express consent 
of all the partners. And if no time be fixed in the contract, any 
partner may leave when he thinks proper. The tie which is amon 
partners being founded on reciprocal consent, and for mutu 
benefit, it is free for every one of the partners to dissolve partner- 
ship whenever he pleases, whether it be because there is no good 
agreement between the partners, or that some necessary absence, 
or other affairs, makes the partnership burdensome to him who 
is desirous to leave it, or that he does not like any kind of busi- 
ness which the partners are about to undertake, provided, how- 
ever, such partner does not break off with some sinister motive, 
or after some business is begun, or at an unseasonable time 
which may occasion loss or damage, When such is the aim 
or conduct of the partner, he may disengage bis co-partners 
from all engagements to him, but he would not disengage him- 
self from his obligations to them, and ho would be bound to 
make good any loss or damage which he may have produced 
by his conduct. In any case, a partner who wishes to retire 
or to dissolve partnership, must give a reasonable notice, and 
it must not be a simple proposal, amounting to no more than 
an arrangement to take no further part in the business, but 
an absolute notice to his co-partners, and by letter to all the 
correspondents of the firm, as well as by proper advertisement 
in the Gazette, of the fact of his retiring. 

If it is comparatively easy for a partner to retire, it is not so 
easy for the partnership to get rid of a partner against his will. 
The two causes which could justify such an act would be the 
misconduct or lunacy of the partner. . It is difficult to say 
what degree of misconduct will be a sufficient ground for 
dissolving partnership. The mere fact that the party has 
conduc himself in an overbearing, or even insulting 
manner, would not suffice. Nor would it suffice to allege bad 
temper, or want of prudence or ability, for these might have 
been foreseen. What would certainly be a good reason is, 
any act of fraud, or any gross instance of carelessness or 
waste in the administration of partnersbip affairs, or the ex- 
clusion of any partner from their joint share in the manage- 
ment, or the non-accounting of money received, or any act 
altogether subversive of the duties of joint manugement, and 
conducive to dangerous results. As for lunacy, it should be 
remembered, that it is not ipso facto, a dissolution like death, 
but only a ground for dissolution. The complete incapacity 
of a party to an agreement to perform that which was a con- 
dition of the agreement, is a ground for determining the con- 
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tract. So the insanity of a partner is a ground for the dissolution 
of the partnership, because it is immediate incapacity, but it 
may not, in the result, prove to be a ground of dissolution, for 
the partner may recover. When a partner therefore is affected 
with insanity, the continuing partner may, if he think fit, make 
it a ground for dissolution, and apply to the court for a decree. 
If he does not apply for the decree, it is to be considered that he 
is willing to wait to see whether the incapacity of his partner 
may not prove merely temporary. If he carry on the partner- 
ship business, in the expectation that his partner may recover 
from his insanity, so long as he continues the business with that 
expectation and hope, there can be no dissolution. The Lunacy 
Regulation Act, provides, “That where a person, being a member 
of a firm becomes a lunatic, the Lord Chancellor may, on the 
application of a partner, dissolve the partnership.” Mere ex- 
travagance or folly is not lunacy. A partner in a partnership 
of shipbrokers, having attempted to commit suicide, the other 
partners took measures to prevent him from drawing on the 
partnership funds in the same manner as his co-partners, and 
moved the court to dissolve the partnership. It appeared that 
the poor fellow had, for nearly twenty-five years, been working 
hard, without allowing himself more than one or two days for 
relaxation, and that he had become depressed in spirit. The 
other partners asked the court for the dissolution on the ground 
that the effect of what had occurred had been to destroy that 
- confidence which in every firm is the foundation of the partner- 
ship. But the court was not satisfied that the party was not in 
such a state of mind as to be able to conduct the business of the 
partnership with his co-partners, and he would not grant the 
dissolution. 

A general dissolution may take place for a variety of causes, 
and in various ways. It may be by the act, or consent, or express 
will of the parties, it may be by the destruction of the subject 
matter of the partnership, by the efflux of time, or by direct 
renunciation, or by operation of law, or by, the insolvency or 
bankruptcy of the partners, or by death. “ Death dissolves the 
partnership at once. The death of one of the partners operates 
as a dissolution among all, for the natural reason that it would _ 
be uncertain as to the person who might afterwards be intro- 
duced into the partnership. Provision is, however, usually made, 
in contracts of partnership, by which, in case of death of either 
of the partners, during the continuance of the partnership, the 
executors or administrator of the deceased partner may have the 
option of succeeding to the share of such deceased partner in 
the business, if he or she should think proper. Bat that is valid 
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only where the option on the part of the representatives of the 
deceased partner is accompanied by the obligation on the part of 
the surviving partner to admit them. 

Into the effects of a general dissolution, and into the mode of 
settling the respective rights of the parties, we cannot enter 
further than indicating that it is of the utmost importance, that 
the deed of partnership should clearly provide for the event of 
its being wound up from whatever cause. The eventualities of 
a firm are very uncertain, and there is always much to be done, 
and settled, even after the expiration of the partnership. .If it 
should expire by bankruptcy, there are introduced into it as per- 
sons interested in the manner of winding up, the assignees of 
the bankrupt. If it should expire by death, there are introduced, 
in like manner, the executors of the deceased partner. If it 
should expire by notice, it may so happen that the party who 
gave the notice die before the time arrives when the partnership 
is actually dissolved. If the partnership should be dissolved 
amicably, the right of the partners to profits and property are 
to be settled. If by total bankruptcy, the rights of creditors 
upon the partnership’s assets often give rise to much difficulty. 
It is unnecessary, however, for me to fill your minds with more 
legal technicalities on such points as these. 

What, indeed, you may reasonably say, have we, as bankers’ 
clerks, to do with such matters as these? No, not at present 
probably ; but who can tell how soon you will rise to a higher 
and higher position, as bankers, or as shareholders in joint stock 
banks, or, setting aside banking altogether, as partners in any 
business establishment ? Strive you by probity and high charac- 
ter, by intelligence and economy, to deserve a position of inde- 
pendence and usefulness, and it will not be long before my 
predictions of, and my hearty good wishes towards you for your 
elevation, may be more than fully realized, and when you may 
be thankful for having received a few practical hints, not only 
on the constitution of partnerships, but on the rights and duties 
of partners among themselves, of partners towards third persons, 
and of third persons towards partners. 
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IMPERIAL BANK OF GERMANY. 
Tue Report of the Imperial Bank of Germany, part of which is 
published in this number, gives such copious details as to the 
conduct of the business, that few further remarks are needed. 
It will be observed that the business, on current accounts 
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(Giro Verkehr), has considerably increased during the past 
year. This business has attained an importance which could 
scarcely have been foreseen, and will, undoubtedly, increase 
still more if the custom of making payments by cheques, which 
now in Gérmany is only usual in Hamburg, becomes general 
throughout the country. The balances derived from this source 
may be considered to have compensated the bank for the 
diminution in its resources through the lessening of deposits 
bearing interest, which last have diminished since the year 1875. 

The note circulation has fluctuated less in the year 1877 
than in the year 1876, in which year the minimum circulation 
was £1,250,000 less, the maximum circulation ‘£1,000,000 
more than in 1877. The supply of bullion received an addition 
of £2,500,000 in January, 1877, and remained, with little 
alteration, till August, since which time it showed a diminution 
of about £5,000,000 by the end ofthe year. The ‘‘ cover ” held 
against the notes in circulation, consisting of bullion and notes 
of the Imperial Treasury, as required by paragraph 17 of the 
Bank Law, was about 81 per cent. of the liabilities under that 
head. This seems a high proportion with a rate of discount of 
about 43 per cent. Besides the note circulation, the other 
liabilities must be borne in mind, and the proportion of bullion 
held to the total of these, and the note circulation together, 
amounted to something like 60 per cent. This is a very con- 
siderable reserve to be held, and, bearing in mind that the 
Imperial Bank of Germany has had to pay interest on a 
considerable part of the deposits it holds, and that it has to 
divide a large portion of the profit it makes with the State, 
it speaks well for its management that it has been able to pay 
its shareholders a return of 6 2%, per cent. on their capital. 


»* 
> 


REPORT OF THE IMPERIAL BANK OF GERMANY FOR THE 
YEAR 1877, 


PRESENTED TO THE GENERAL MEETING oF Marcu 251u, 1878. 
[The Reichs-mark converted at 20=£1 in this statement. ] 
Torat OPERATIONS. 
The total operations of the Imperial Bank in the year 1877, have 


amounted to— 
£686,313,340 at the head office, 
1,690,767,650 at the branches. 





Together £2,377,080,990 
(1876, £1,834,241,530*) lence £542,839,460 more than in 
preceding year. 





* Norz,—The figures for 1876 are given in parenthesis and italics, 
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Rate or INTEREST. 


The bank rate of interest was— 


From 1 to 4 Jan. 1877, 43 per cent. for Bills, 54 per cent. for “ Lombard 
Advances.” 
From 5 Jan. to 10 May, 4 5 ss }j 
» 11 May to 15 June, 5 6 $9 
3 16 June to 11 Sept. 4 ; 5 $) 
y 12Sept. to 2 Oct. 5 6 Re 
» 3 Oct. to 11 Nov. 54 63 aa 
» 12 Nov. to2 Dec. 5 6 3 
yy & Dec. to the ie 4} 5} 
of the year > 


On average for the whole year 4°42 per cent. for Bills, and 5-42 per cont. 
for “ Lombard ” advances. 


SHAREHOLDERS IN THE IMPERIAL BANK. 


The Shareholders in the Imperial Bank were on 31st December, 1876— 
6,803 uative proprietors, holding 29,033 shares. 
L 374 foreign proprietors, ,, 10, 967 ,, 


Altogether 8 8,177 proprietors, 40,000 
on 31st December, 1877. 
6,346 native proprietors, holding 28,959 shares. 
1,425 foreign proprietors, _,, 11,041 » 


” 


Thus being 7,771 proprietors » 40,000 ,, 
enrolled on the Bank Register. 
The number of native proprietors has, according to this statement, 
diminished by 457 ; that of foreign proprietors has increased by 51, and 74 
shares in the bank have passed from natives of the country to foreigners, 


Deposits. 


The deposits amounted on Jan. 1,1877,to ... £2,103,514 
There has been paid in during the year 964,617 


Making... 3,068,131 
There has been withdrawn ose coe 2,334,894 


And there remained on 31st December, 1877 .. eee £733,237 
£1,370,277 less than at the commencement of the year. 
‘here has been an increase in 
The deposits at 2,4 per cent. of ... oes ooo see : £89,000 
There has been a diminution in 
The deposits at 3 per cent. of ... ris oop ase fps 869,700 
Ditto 24 ” ” eee eee eee . 296,157 
Ditto 2 4, onopenaccount of ... was 241,568 
Ditto 2 » on private account of... < 27,373 
Ditto bearing no interest of... ove ees ave ' 24,478 
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The highest “ane —- by -~ vate was £2,118,350 on 15th Jan. 
The lowest... eee £733, 250 on 31st Dec. 


The amounts on ren the a paid interest were, on an average, 
£1,121,070 during the year (1876, £3,360,501) and the average interest 
paid by the bank was 2°41 per cent. (1876, 2°58 per cent.) 


The amount of interest which has to be paid on the wes we 
for 1877, is calculated at .. ee £27,023 
To which must be added for what was ‘outstanding ods 30,321 


Making greet vel 57,344 

Of this there has been paid . eco tee ooo 45,436 

And £11,908 

had not been drawn on 31st December, 1877, and in consequence is carried 
forward in the balance under the head of liabilities. 


Bank Nore Crrcubation. 


The circulation of notes was— 


At the lowest amount on 7th December... vad ws» =£32,334,200 
» highest amount on 7th J we we <0 oes 37,860,350 
Average circulation ... eos 34, 746, 450 
_ There havethus been in comparison | with the previous year (£34,243,350) 
on an average £503,100 more in circulation. 
Of the sum of £35,791 103 outstanding on Dec. 31st, there 
wore— 


9,679 notes of 10 thalers (£1.10s.) ... see rs £14,518 
9,712 2 ( (£3. 15s.) ... vee éos 36,420 
1,802 50 4 (£7, 10s.) er 
2,996 100 =, (£15) 
397 500 (£75) 
3,644,772 100 marks (£5) 
237,397 500 i, (£25) ss ia on 
227,863 1,000 ,, (£50) eas sa «. 11,393,150 


£35,791,103 


£12,972 has been paid for manufacturing new bank notes, the whole 
amount of which has been charged among the expenses, 


Stock or METAL. 


The stock of metal i in current German money, and of gold in bars, or in 
foreign coin, reckoning the pound fine at M.1,392 (£69. 12s.) was— 


Ai the lowest amount on 31st December... coe «. £22,608,650 
At the highest amount on 23rd acy io sve ooo coe 28,554,2U0 
On an average ... coe oe wi eas we <i 26,155,200 


The notes in circulation were covered on the average of the whole 
year with 754% per cent. in metal. 
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Current Accounts, 
The sums to the credit of 
current accounts amounted 
~ on Ist January to... wwe. £4,615,094 
There was received in the 
course of the year on current 
ol 
ugh payments in ae vee £204,272,193 
By tana in one and the ; 
we +» 202,861,749 
By tr ee from other offices (1876) 
of the bank . we ee 218,780,294 675,914,236 (£419,618,921) 


Total £680,529,330 





On the other side the pay- 
mentson accountofcurrent 
accounts were— 
Payments incash .., +» £284,223,015 
By transfers in one and the 
same place ... ««- 202,861,748 
By peeniiven po other offices (1876) 
of the bank . ooo eee 188,102,454 675,187,217 (£415,948,839) 


The balance... £5,342,113 
remained to the credit of the 
current accounts on 31st 
December, 1877— 

Persons and firms having no 
current accounts have paid 
for customers having Giro 
accounts in other places, in 


cash . 
Adding to this the transfers 
between persons having 
. current accounts in different oe ee 
acesof eco 188,102, £96,063,9. 
The total sum of transfers Lenpeiblipene ee 
between different places , 
amounted to:.. ae 219,215,582 (£102,759,620) 
Of this there, has been paid out . 
in the course of the year 
1877 ... wed nei set 218,930,153 (£102,201,736) 


And the remainder ... vee £285,429 
{n addition to the balance on 
1st January, 1877, of sol 557,884 


Together oe £843,313 
Is carried forward in "the ba- 
lance sheets among the liabi- 
lities. 
The average of the balance to the credit of the curren 
accounts was £4,953,500. ge £3,529,730) 
The highest amount was on 7t —— eos ote £6,074,850 
The lowest es - 31st March aes oo 3,976,300 
VOL. XXXVIII. 30 





(1876) 
£31,113,128  (£6,695,672) 
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Amounts TO THE CREDIT OF THE EMPIRE AND THE GERMAN STATES, 


The amounts to the credit of the Empire and the German 
States were on the 1st January,1877 __.... +65 des 

There was paid in during the course of the year for the 
same eee eee eee eee ee . 


On the other side there was drawn out... ~ cad 


£1,830,517 
53,514,917 


55,345,434 


53,948,362 


And £1,397,072 


remained to the credit of the accounts. 


SECURITIES OF THE BANK. 


* 


No transactions have taken place on this account during the year 1877. 
The Imperial Bank holds no stocks-or shares on its own account. ~ 


RESERVE Founp. 


The Reserve Fund amounted on the 1st January, 1877, to 
To this there was added, under section 24, paragraph 2 of 
the Bank Law, 20 per cent. of the net profit for the year 
1877, being eee eee eee cee eee eee eee 


The total being ... oes 
which amount is carried forward to the year 1878. 


REAL PROPERTY OF THE BANK. 


The amount to the debit of the account of the Real Pro- 
perty of the Bank was, on 1st January,1877 ... od 


Further sums added to this— 
For the buildings of the Imperial Bank in Berlin 
(Last instalment.) 

» Real estate of the bank at Brunswick ... 
” y i Carlsruhe ... : 
pe <a is Cursal tae 
» ” ” Dresden coe eee 
és o 6 Frankfort-on-the-Main 
pe pee 9 Gera... ten ose 
” ” _” Insterburg eee eee 
2 ag 2 Munich eee sae 
” ” ” Nuremberg ... pes 
» » »” Stolp... eee eee 


Total 


£653,577 


53,702 
£707,279 


£663,901 


£43,899 


9,500 
5,450 
1,300 
15,200 


£781,430 


= aca nce aay a over to the year 1878. 
e property ides being employed for the purposes of the 
bank, produced rents amounting to £2,049, which have a carried to 


account as profit. 
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Discounts. 
The bills under discount otitstanding on 1st January; 1877; were— 
83,554 bills, ar 
amounting 
to eee £9,886,457 
There have 
been dis- 
counted 
557,996 bills, a- 
mounting 
to 


soe 56,417,967 (1876: £55,859;098) 
Together :,. 641,550 bills for £66,304,414 
Of these 
there have 
run off , 
567,563 bills for £56,411,324 (1876: £54,938,226) 
And there remain ;.; 83,987 bills for £9,893,090 


Crohn 31st December, 1877, being— 
58,345 at the head office of the Imperial Bank. 
£9;134,745 at the branches of the same, 
The profit of this business amounted at 
thehead office of the Imperial Bank to £37,064 (1876: £37,399) 
At the branches of the sme i is. £341,313 ( do. £321,796) 


Together ... £378,377 (1876: £359,195) 
The average amount in bills under dis- 

eount has been... ... se» =. «+5 8650;650 (1876: £8,692,050) 

The highest amount was on 31st December £9,892,950 

The lowest amount was on 23rd March ... £7,664,450 
The average value amount ofeach bill, taking all the bills under dis- 
count into consideration, was £101, and the date they had to run 
varied accotding to the different, places.in which the offices of the bank 
were situated, from 12 to 76 days. The average of the date they had 
to run was 55 days: 





IntAND Burrus. 
Remitted inland bills on 1st Jétitiaty, 1877, were— 
175,258 bills, amounting to £12,356,222 
Ther’ were purchased ; 
1,949,826 bills, amounting to 134,761,260 
To which must be 
added bills for- 
warded for re- 


newal— 
6,392 bills, amounting to 118,122 


Together 2,131,476 bills, amounting to £147,235,594 (1876; £151,082,415) 
Of these | there 
have run off— 
1,961,315 billsfor ... ... £135,748,973.(1876; £152,352,908) 


And there remain—170,161 bills for ... £11,486,621 
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Outstanding on 31st December, 1877, being— 
£1,330,296 at the head office of the Imperial Bank, 
£10,156,325 at the branches of the same, 
The profit on these bills amounted— 
At the head office of the Imperial Bank to £63,637 (1876: £85,156) 
At the branches of the same Si «+» £360,565 (1876: £381,261) 


£424,202 (1876: £466,417) 
The average amount in these bills has been— 
£9,496,400 (1876 : £11,369,850) 
The highest amount was on 7th January £11,785,550 
The lowest amount was on 15th March... £8,106,800 
The average amount of these bills was £69, and the time they had 
to run varied according to the different places in which the offices of the 
bank were situated from 12 to 66 days. The average date they had to run 
was 25 days. ; 
The total amount of bills outstanding on 31st December, 1877, was 
£21,379,711, and their currency was as follows— 
Within 15 days wid £8,787 ,637 
16 to 30, ins eal 3,703,110 
if? Sie 5,260,949 
6lio 90 ,, eee eon 3,628,015 


Asabove* .. 4. £21,379,711 


Brits on Foreign Countries. 


The bills on foreign countries were, on 1st January, 1877,— 
339 bills of the exchange value 
of ee see woe £73,971 
There were bought— 1876. 
4,299 billsfor ... eee eee £936,248 (£881,658) 


Together 4,638 billsfor ... ... o» £1,010,219 
There have been paid— ; 1876. 
4,304 bills for ... oe £921,506 (£1,094,611) 


Consequently 334 billsfor ... 1 oes £88,713 
remained outstanding. . 
These had on 31st Decem- 
ber, 1877, an exchange 
value of... a om £91,973 
There isthus ... oe 3,260 
to be carried to account as profit. 1876. 
The average amount in these bills has been £93,650 (£83,615) 
The highest amount wason15thJune.... 140,000 
The lowest amount was on 31st March ... 48,500 
The capital employed in these bills, and with the correspondents of the 
bank, has produced, on an average, in interest, and profit on exchange, a 
result of 2°9 per cent. for the year. 





* Note by translator. This amount is composed of bills under discount, as 
mentioned before, on 3lst December, 1877... ... pes © Shh 


Inland Bills ws wu en 


woe Kivieet 1 voow. {Leth ; ERIM 


Together .. £21,579,711 
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Bitits CoLtEctep FoR PERSONS HAVING NO Accounts. 


The bills for gee ee for persons having no accounts at the places where 
there are offices of the bank were 12,878 in number, amounting to 


£440,624 (1876 : £502,425) collected and ‘paid out again. "The commission 
thereon ptomnied ted to $855, 


These bills averaged £34 each, 
The total amount of all bills discounted, purchased, and received for 
collection was— 
Amount, 


No. 
Discounted bills ... 557,956 billsfor ... £56,417,957 
Inland » eo 1,949,826 ,, +e 134,761,250 
Forei cee 4,299 ,, oe 936,247 
Bills for collection eee 12,878 5 o@s 440,624 


Together ... 2,524,959 ,, eee £192,556,078 
(1876: 2577,760 5, _., £207,525,689) 
te profit on the business in bills has been, including the 
ged for commission on collecting bills, £806,695 (1876; 


Apvances (LOMBARD). 


The advances outstanding on Ist January, 1877. Af were— 
5,169 advances amounting to... £3,022,456 
Fresh advances were made 1876, 
5,585 advancesof ww.  ... 24,641,488 (£23,360,360) 


Together 10,754 advancesof ... «oe £27,663,894 


There have been repaid— 


5,366 advances amounting to... £24,393,370 (£23,757,797) 
Thus there were outstand- 
on 3lst December, 
1877, ——— 
5,388 loans amounting to ... £3,270,524 
The interest received for this business has been— 
At the head office of the Imperial Bank ... £26,686 £24,165) 
At the branches of the same... see eee £107, 5423 (£108,349) 





£134,109 (£132,514) 
The average amounts outstanding in ad- 
vances (Lombard) were... £2,467,250 (£2,549,200) 
The highest amount was on 31st December 
The lowest amount was on 23rd June see 2, 125, 800 
The loans outstanding at the end of the year were— 


£17,560 on gold or silver. 
£2,787,706 ,, securities, including bills, as prescribed in section 13, 
paragraph 3, letters b, c, d, of the Bank Law. 
£465,257 ,, goods. 
A statement in the appendix gives the amount of bills and Lombard 
advances outstanding at the end of each month, 
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Britis AND ADVANCES OVER DUE, BUT UNPAID. 
There were outstanding in bills and Lombard accounts over- 
due but unpaid, on 1st January, 1877 200 £107,167 
There has been added to this amount in the course of the 
year eee eee eee eee ove eee see eee 54,100 


Making a total amount of £161,267 
a 

During the year there has been paid of this 
rset Be ae eer sie . eee £99,279 
And definitely written een ese. ==-9" 


3, 


£103,162 
And conseanepty, on on ‘the 31st December, 1877, the remain- ——— 
der ontstan: os £58,105 
There has been oplied towards this, from the original ae 
serve of £35,546 made in 1876, after em, BR 
for amounts definitely written off... woe 31,663 


And against the remainder thus outstanding .. seq £26,442 
As well as to provide for doubtful bills and advances which 

may be overdue in the ze 1878... £38,296 
has been further received, and this amount is carried ‘forward in "the 
balance sheet under liabilities. 


Darts. 


The drafts issued by the head office of the Imperial Bank —_ the 
branches were divided as follows — 


a.—Without commission ... 2,887 drafts for ... £1,260,355 ( 
b_—With commission nen 8,652 9 99. eee «= 9,079,590 (Oe 


Together ... ... «11,039 ,, 4,  -£8,939,945 (£9,813,673) 


* The commission received was— 


At the head office of the Imperial Panik: oe «£46 ' (£166) 
At the branches of the same... £542 (E1,150) 155) 


(£1 
At the last of the year there remained bills weer ee £23,354 (e182 
drawn, which are carried forward in the balance-sheet under abilities 


OPERATIONS IN GoLp. 


There was outstanding in bars of gold and foreign gold coin— 
On ist January, 1877 ... 0 vee sue tee wes 8,944,970 
There has been purchased vee oo = wees 8,858,211 


Together ... --. £11,002,381 
From this there has been eolaiea or sold to the valuoof ... 7,409,726 


Leaving remaining oe o» 3,692,655 
The value of the gold was soe wee wee wwe wee 8,097,363 


Which has thus procured a profitof .. . wae (ts 4S 
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’ TRANSACTIONS WITH THE CORRESPONDENTS OF THE BANK, 


The sums with the een of the bank amounted on 
1st January, 1877, to . ” goo £15,896 
There was paid over ‘to them in the course of the yoar eee 19,065 


Together... sé , _ £34,961 
And there was withdrawn nt, i shee ee 11,920 


Leaving with them the amount of _... ° 9 £23,041 


Deposits unpDER Lock anp Key. 


The number of private deposits under lock and key was on 
1st January, 1877 eee ooo “eee 
There were added ove oe ahs 


Making together 


There were withdrawn ... we sve 


Consequently there remained deposits in number .., 

The fees for taking charge of these were— 
At the head office of the Imperial Bank eee £1,472 (1876: £1,47. 
At the branches of the same dé) s9ii we (1876: 8 


Together ies wis alk i £2,448 (1876; £2,368) 


Open Deposits. 


The number of open deposits on 1st January, 1877, was— 
31,501 deposits of the nominal value.of ... £21,206,471 
In the course of the year there were 
added to these— 
22,469 deposits for =e. on ne 25,332,640 


Together 53,970 deposits f £46,539,111 
(>) er e or see see ‘ 
© There have been withdra pordecses 
8,387 deposits for ... £18,768,790 
So that there remained on 81st Decem- BS 
ber, 1877— 


Ce sar eens eo 
45,583 deposits for  ... vee one 27,770,821 
The number of miscellaneous ae of securities which were 
deposited amounted to 2,009 (1876+ 1,547). 
e management of the drawings, of nen (1876 : 621,897) separate 
securities, was committed to the office (Komtotr 
There was received in the course of the year in ‘interest and dividends on 
the securities deposited the sum of £973,554 (1876 - £753,214). 
There was received as commission on the deposited securities, and on the 
purchase rate of securities, in the year 1877, £17, 360 (1876 : £10,391.) 


Expenses OF MANAGEMENT. 


The expenses of management have been— 
For the central administration ... : ‘ oo. £72,813 





s 
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For the special administration— 
a—For the head office of the Imperial 
Bank wo. £30,152 
b—For the other offices of the same 179,484 
—— 209,637 
(1876 : £269,968) £282,450 
In the total sum of the cost of administration of eee 282,450 
there are included— 
On account of profits received back... .. £6,477 
On account of bonuses saved... a =e 96 aii 
— ? 


Thus £275,877 
remains as the actual cost of administration. 


Tota PRorFits. 


The total profits have amounted to... coe £995,796 
There must be deducted from this— 
1. The cost of administration ... ove eo £282,450 
2. The interest due on deposits ... oes 27,023 
3. The expenses of preparing the bank notes ... 12,972 
4. The indemnity continued to three private 
banks for the renunciation of the right of 
issuing notes ... soe 3,257 
5. Paid to the State of Prussia conformably to 
section 6 of the Act of 17-18 May, 1875, 
(Reichs-Gerichts Blatt, page mi ove ove 93,287 
6. Reserved for doubtful bills oe ane 38,296 


» 


457,285 


Leaving as profit ... eee £538,511 
From this there has been paid ot el or there 1 remains still 


to be paid, according to section 24, paragraph 1-3 of the Bank 
Law df 14th March, 1875— . : 
1. To the shareholders, being 44 per cent. on £6,000,000 £270,000 


Leaving ... ... £268,511 
2. Twenty per cent. on £268,511 placed to reserve, being 53,702 


3. Of the sum remaining further, being see eee £214,809 

The half, being - ove 107,404 
has been paid to the Imperial Treasury. 

The other half, being . eee eee eee. eee eee 107,404 
belongs to theshareholders. 

There is to be added to the above sum of . 107,404 

The amount carried forward undivided from nba: preceding 
settlement accounts... obs eee oe eve 205 


Thus forming thesumof .. £107,609 
From which a surplus dividend of £2. 13s. 8d. to be paid 

on each share in the Imperial Bank, 40,000 in all, 

amounts to eee ‘ee see see eee see eee 107,400 


| 
| 
| 


The remainder was sbi bee £209 
has been carried forward to the next account. 
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The shareholders have, accordingly, received already for 
the first and second half-year, on each share of £150... £615 0 
The surplus dividend is ove aa a ne nee Pt 


Making together eee eee eet eee eee eer £9 8 8 
Forming a profit of 6,°% per cent. for the year 1877 (1876 ; 6} per 
cent.) 
The balance-sheet of the Imperial Bank referring to this is appended to 
the report. 


The balance-sheet and the account of profits have been submitted to the 
ce age of the Empire, in conformity to section 32, paragraph A of the 
Bank Ww 


The list of all the branches of the Imperial Bank, and the list of all the 
members of the Central Committee, and of the District Committees, to- 
gether with a statement giving the collective accounts, as published weekly 
during the year 1877, have been added. 

Berlin, 25th March, 1878. 


DIRECTORS OF THE IMPERIAL BANK. 
Von Dzcuenp, Bozssz, Rorrs, GaLLEnkaMP, Hermann, Koon, 
Von Keven, 


& 


Banking and Commercial Pato. 





Iw our last issue, page 349, ‘‘A Country Banker ”’ drew attention 
to the recent decision in Hindlaugh v. Blakeley, in the Common Pleas 
Division of the English High Court of Justice, and the judgment 
in the case is of so much importance to bankers and to the commercial 
world in general, that we deal with it at some length. It was an 
appeal from the decision of the learned judge of the Newcastle 
County Court (Mr. Thomas Bradshaw), whose decision the Court 
above has upheld, and from the judgment of the Court of Common 
Pleas there is no appeal: 

The action was brought by the plaintiff as drawer against the 
defendant as acceptor of a bill of exchange, and the question 
raised upon the case was whether the bill was sufficiently accepted, 
the defendant having merely written his name across the face of it, 
without having used any words amounting to a statement that he 
accepted the bill. Both the County Court Judge and the Common 
Pleas Division (Grove and Denman, JJ.) have held that it is not a 
sufficient acceptance of a bill for the acceptor to write his name 
across the face of it, without the prefix of the word “ accepted.” 
As this has not been an uncommon mode of accepting bills in some 
parts of this country, the decision is a very important one; and it 
may be worth while to examine the grouhds on which it is based. 

The grounds upon which the judgment of the court proceeds are 
the words of the 6th section of the 19 & 20 Vict. c. 97, interpreted 
by the light of the previous legislation on the same subject. That 
section is as follows: ‘‘ No acceptance of any bill of exchange shall 
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be sufficient to bind or charge any person unless the sanie shall be 
in writing, on such bill and signed by the acceptor, or some person 
duly authorised: by him.” 

The course of previous legislation on the same subject is thus 
described in the judgment of the court: ‘‘ Before the statute of 
1 & 2 Geo. 4, c. 78, s. 2, it was not necessary that a bill should be 
accepted by any writing upon the bill itself; it was sufficient if in 
any other document the acceptor used language showing his inten- 
tion to be bound by the bill as acceptor: (Wynne v. Raikes, 5 East, 
513, and other cases). It was also sufficient, before that statute, if 
the drawer verbally undertook to pay an existing bill: (Lumley v. 
Palmer, 2 Str. 1000; Powell v. Moundre, 1 Atk. 613). Disapproba- 
tion of the law as it then stood was expressed by very learned 
judges (see per Lord Kenyon in Johnson v. Collins, 1 East, 98), and 
per Lord Ellenborough in Clark v. Cock (4 East, 72), and it was ono 
of the particulars in which the English law was at variance with 
the law of Scotland. In the year 1821 it was enacted by 1 & 2 Geo. 
4, c. 78, s. 2, “‘That no acceptance shall be sufficient to charge any 
person unless such acceptance be in writing on such bill.” After 
the passing of this statute it was laid down by high authority that 
a mere signature on the face of the bill, without any words of 
acceptance, might be an acceptance in writing within the statute: 
(see Selwyn’s Nisi Prius, 11th edit. p. 348; Byles on Bills, 12th 
edit. p. 191). And, on the other hand, that words of acceptance 
without a signature, if intended as an acceptance, might suffice: 
(Dufour v. Oxenden, 1 M. & Rob. 70, per Patterson, 7; Corbett 
v. Conway, 5 M. & W. 655, per Parke, B.)."’ The conclusion 
drawn from the history of the law and the words of the parti- 
cular section is as follows: “ Looking atthe history of the law and 
of the enactments on the subject, we are of opinion that the County 
Mourt judge was right. .. . Comparing the words of the latter 
statute with those of the former, we think it impossible that a 

_mere signature of a name can be held to fulfil the double require- 
ment that the acceptance shall be in writing on the bill and signed 
by the acceptor.” : 

Now, in the first place, the history of the enactments and 
decisions on this subject prior to 1821 does not seem to have any 
very important bearing on the question before the court. That 
which Lord Kenyon and Lord Ellenborough disapproved of was 
the state in which the law was previous to the passing of the 
1 & 2 Geo. 4, c. 78, s. 2, and which that Act was passed to remedy. 
Nor is there anything in the remarks made by either of the Chief 
Justices in the cases referred to that gives any support to the 
present decision of the Common Pleas Division. In the first, 
Lord Kenyon says: ‘‘It is much to be lamented that anything 
has been deemed to be an acceptance of a bill of exchange, 
besides an express acceptance in writing; but I admit that the 
cases have gone beyond that line, and have determined that there 
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may be a parol acceptance.” And in the other case, Lord 
Ellenborough says during the argument: “If the law in this 
respect were to be framed de novo, it might perhaps be desirable to 
have nothing else taken as an acceptance than an acceptance in 
writing on the bill itself, that every one to whom it passed might 
see on the face of the instrument itself whether or not it were 
accepted ; but it is now much too late to recur back to that, after 
the various decisions in the times of Lord Hardwicke and Lord 
Mansfield.” And in his judgment his disapprobation of the then 
state of the law is not so clear, as he says: ‘‘It may be for the 
convenience of mercantile affairs that a bill may be accepted by a 
collateral writing without the bill itself coming to the actual 
touch of the acceptor, which would sometimes create great delay.” 
Mr. Justice Lawrence, in giving judgment in the same case, was 
much more decidedly opposed to the law as it then stood: ‘It 
would have been much better doctrine if it had been originally 
determined that nothing else should amount to an acceptance than 
a written acceptance on the bill itself. But it is now too late to 
revert to that, it having been determined by many cases that an 
acceptance may be by parol.” The objection to the then state of 
the law was a very reasonable and obvious objection, viz., that no 
person into whose hands a bill might come could discover from 
the bill itself whether or not it had been accepted, as it might 
have been accepted by parol or by a collateral writing. What 
was wanted was that in every case there should be, in the words of 
Lord Ellenborough, ‘‘ an acceptance in writing on the bill itself, that 
everyone to whom it passed might see on the face of the instrument 
itself whether or not it were accepted.” Accordingly, by 1 & 2 Geo. 
4, c. 78, 8, 2, it was enacted “ that no acceptance shall be sufficient to 
charge any person, unless such acceptance be in writing on such bill.” 
That was a complete remedy for the inconvenience commented on by 
the learned judges quoted above. But there was a further incon- 
venience not alluded to in their remarks which the above section 
did not remedy. Under that section it was competent for any per- 
son accepting a bill to write the word “Accepted” across the face 
of it, and such writing would make the acceptance valid. Now, 

although, in the case of such a bill, every one to whom it passed 
could see on the face of the instrument itself whether or not it were 
accepted, it seemed further desirable that the instrument itself 
should in every case show by whom it was accepted. Therefore, by 
the 19 & 20 Vict. c. 97, s. 6, it was enacted ‘‘that no acceptance of 
any bill of exchange shall be sufficient to bind or charge any per- 
sons, unless the same shall be in writing on such bill and signed by 
the acceptor, or some person duly authorised by him.” It will be 
observed that this section follows almost exactly the words of the 
sectionin the Act of Geo. 4, only adding the words ‘and signed 
by the acceptor, or some person duly authorised by him.” It is 
therefore decided in Hindhaugh v. Blakeley, that a provision that an 
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acceptance of a bill shall be signed by the acceptor may make it 

necessary that he should write the word ‘‘ Accepted” on the bill.* It 
is obvious that ifthe reason of the enactment was that suggested 
above, all that was intended was that the acceptor’s name should 
appear on the bill. He might at once accept the bill and sign the 
acceptance by writing his name across it; or he might accept the 
bill by writing the word ‘“ Accepted,” and sign by writing his name. 
The suggestion of the Common Pleas Division as to the intention of 
‘the Legislature in passing this enactment is, that it may well have 
been intended to prevent ignorant persons from being too easily 
bound by a mere signing of their names. It was no objection of 
this kind that Lord Ellenborough felt to the state of the law in his 
time; it is the person into whose hands the bill passes, not the ac- 
ceptor, that he was desirous to protect. But, granting that it is 
desirable to protect ignorant persons from being too easily bound, 
is a person any more easily led into writing his name across the face 
of a bill than into writing the word ‘‘ accepted” and adding his 
name? It is difficult to understand why he should be so, unless be- 
cause there is one more word to write. But there is another argu- 
ment, in the nature ef a reductio ad absurdum, which may be used 
against the decision arrived at. It is not disputed that, under 
the law as it stood before the passing of the 19 & 20 Vict. c. 97, the 
writing of the acceptor’s name across the face of the bill was a valid 
acceptance in writing. That being so, it is a sufficient complianee 
with the first words of the present section, which follow those in the 
previous Act, for the acceptor to write his name across the face of 
the bill. Then come the words “and signed by the acceptor.” 
Supposing he again writes his name across the face of the bill, can 
it be said that he has not complied with the words of the section ? 
Therefore, if he writes his name twice, or, in other words, signs his 
own signature, he complies with the present state of the law; if he 
writes it once only—according to the decision of the County Court 
Judge and the Common Pleas Division—he does not. It isdue to 
the County Court Judge to say that he is considered a thoroughly 
sound lawyer, and as to the Judges of the Common Pleas they are 
good lawyers too, though they are not the best to be found on the 
bench of the High Court of Justice. 


SUPREME COURT OF JUDICATURE—Makrca 20. 
Court or AppgaL, 
(Sittings at Lincoln’s Inn, before the Masrer or THe Roxts, and Lords 
Justices Corron and THEsIcER.) 
GILLESPIE v, THE HAMPSHIRE AND NORTH WILTS BANKING COMPANY. 


‘fais was an appeal from a decision of Mr. Justice Fry. The action was 
brought by a mortgagor to compel his mortgagees to execute a lease to a 
builder in a particular form, and raised a question on the construction of a 
somewhat informal agreement. Mr. Gillespie purchased the site of the 





* This unsatisfactory condition is now remedied by Sir John Lubbock’s Bill, 
which we print on page 383. 
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the church of St. Martin Outwich, and the adjoining plot on which the 
rectory house formerly stood. He entered into building agreements with a 
Mr. Bedford, under which he was to lease the property to him for a long term. 
In July, 1876, he mortgaged the property to the Hampshire and North 
Wilts Banking Company to secure £52,000, the mortgage being made sub- 
ject to the building agreement. Mr. Bedford agreed with the bank to 
sub-let to them the ground floor and other portions of the building when 
erected. Mr. Bedford was to receive a premium of £15,000, allowing the 
bank to hold certain portions of the buildings at a peppercorn rent for 14 
years, paying £2,000 a year afterwards for the remainder of the term. The 
£15,000 was to be advanced in instalments for the purpose of enabling Mr. 
Bedford to complete the building. At the time of making the mortgage, 
Mr. Gillespie wrote to the chairman of the bank the following letter :— 

* You having entered into an agreement with Mr. James Henry Bed- 
ford for a sub-lease or assignment of portions of the premises at the corner 
of Threadneedle Street and Bishopsgate Street Within, London, which I 
have agreed to demise to him, and enable him to take up his promissory 
notes given to me, I undertake to produce to you my title forthe property, 
and that when Mr. Bedford or his assigns is or are entitled to his lease or 
leases from me, I and all necessary parties will grant a valid lease or leases 
to him for the term and at the rent or rents agreed upon, and that I will 
not avail myself of any right of forfeiture under the terms of my agree- 
ment with Mr. Bedford till I have given you notice thereof, and afforded 
you an opportunity of doing and performing the matters and things in 
respect of which Mr. Bedford may happen to be in default, and that upon 
your doing and performing such matters and things all rights and forfei- 
ture accruing to me by reason of any default on the part of Mr. Bedford 
shall be waived and that your sub-lease when granted shall not be forfeited 
by any default except your own.” 

The dispute between the parties turned on the construction of the last 
few words of this letter. Mr. Gillespie contended that when the sub-lease 
was granted the bank should only have the right to prevent loss to them- 
selves through a forfeiture by reason of the acts of Bedford by having 
notice and the option of performing the acts necessary so to prevent a 
forfeiture. The bank, on the other hand, contended that the last clause 
was to be read separately and distinctly from the previous part of the 
letter, and that after they got their sub-lease they were only to be liable 
to aforfeiture by reason of defaults of their own in complying with the 
terms of it. Mr. Justice Fry decided in favour of the plaintiff’s construc- 
tion of the letter. The bank appealed. 

Mr. North, Q.C., and Mr. J. Chester were for the bank; Mr. John 
— Q.C., Mr. Cookson, Q.C., and Mr. J. Wilkinson were for the 

inti 


The Master of the Rolls said he had the misfortune to differ from the 
learned Judge not only as to his interpretation of the agreement, but as 
to his mode of interpretation. He appeared to have considered what would 
have been the meaning of the letter without the last clause of it, and then to 
have considered what its meaning was when that clause was added. With 
the utmost respect for the learned Judge—and no one could entertain that 
feeling more sincerely than he did—his lordship thought that was not the 
right mode of construing an instrument. An instrument ought to be 
looked at as a whole, and not cut into parts. If the latter mode of con- 
struing instruments were adopted, it would almost always lead to difficul- 
ties. There were two things intended to be provided forin this case—(1) 
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that the plaintiff would not avail himself of any right of forfeiture under 
the agreement with Bedford without first giving notice to the bank, and 
giving them an opportunity of doing what was necessary to prevent the for- 
feiture; (2) that he would not avail himself of any right of forfeiture 
under the lease as against the bank, except for defaults committed by them 
under their own sub-lease. His lordship did not see how the words “ your 
own” default could, except by a forced construction, apply to the non- 
exercise by the bank of the option given to them to perform Bedford’s 
agreement instead of his doing so. Therefore he thought the construction 
contended for by the bank was the right one. The words of a contract 
ought to be construed according to their plain grammatical meaning, unless 
the context showed a contrary intention, and even if the result would be 
that the parties had omitted to provide for some possible contingency. 

Lord Justice Cotton said the effect of Mr. Justice Fry’s decision was 
entirely to strike out the last clause of the letter. 

Lord Justice Thesiger concurred. 

The bank’s appeal was consequently sustained. 


BILL BROKERS OR AGENTS EMPLOYED IN NEGOTIATING BILLS 
OF EXCHANGE. 


Sucu an agent is bound without delay : 
(1) To endeavour to procure acceptance ; 
(2) On refusal, to protest for non-acceptance when necessary ; 
(3) To a the remitter of the receipt, acceptance, or protesting; 


an 
(4) To advise any third person who is concerned: ‘(Beawes,; 431; 
’ Paley by Lloyd, 5). ‘ “ye t 

As to mercantile agents : 

The following is given merely as a brief summary of their duties. 

Where the agent’s instructions are express he must obey them in sub- 
stance, except where they are illegal, in which case performance itself 
would be wrong: Holman v. Johnson, Cowp. 341; Ex parte Mather, 3 
Ves. 373). 

Where the instructions are general he must follow the usage and cus- 
tom, provided that course would not be injurious to his principal, or in 
the absence of such usage, act to the best of his judgment and bond fide: 
(Comber v. Anderson, 1 Camp. 523; Lambert v. Heath, 15 M. & W. 486). 

With respect to the duty to insure the goods of the principal, the rule 
is thus stated by the late Mr. Justice Buller: “It is now settled as clear 
law, ry there are three instances in which an order to insure must be 
obeyed : 

‘ First, where a merchant abroad has effects in the hands of his cor- 
respondent here, he has a right to expect that he will obey an order to 
insure, because he is entitled to call his money out of the other’s hands, 
when and in what manner he pleases. 

‘“‘ The second class of cases is where the merchant abroad has no effects 
in the hands of his correspondent, yet, if the course of dealing between 
them is such that the one has been used to send orders for insurance, and 
the other to comply with them, the former has a right to expect that his 
orders for insurance will still be obeyed, unless the latter give him notice 
to discontinue that course of dealing. 

*‘ Thirdly, if the merchant abroad send bills of lading to his correspon- 
dent here, he may engraft on them an order to insure, or the implied 
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condition on which the bills of lading shall be accepted, which the other 
must obey if heaccept them, for it is one entire transaction: (Smith v. 
Lascelles, 2 T. R. 187).” 

The master of a ship is bound: 

(a) To give all his time to his employer: (Thomson v. Havelock, 1 
Camp. 527; Maclach. Mer. Ship. 172). 

(b) To accept no interest in conflict with his duty. Hence he may not 
make profits in the course of his agency: (Ib.) But if there is no agree- 
ment to the contrary he may claim “ primage accustomed,” when inserted 
in the charterparty : (Best v. Saunders, M. & M. 208; Scott v. Miller, 
3 Bing. N. C, 811).—Law Times. 


4 


Reports of Joint Stock Banks. 


AGRA BANK LIMITED. 


Rezroxt of the directors to the proprietors, at the forty-fourth annual general 
meeting, held 19th March, 1878. 

In submitting to the shareholders, as usual at this season, the balance-shect of 
the bank, made up on the 31st Decomber, 1877, and the profit and loss account 
for the past year, it is satisfactory to the directors to be able to poiut attention to 
the fact that the former of these statements, which represents the financial posi- 
tion of the bank, exhibits progress in every department of business. There has 
been during the year a consistent increase in the number of the bank’s constitu- 
ents, and a corresponding addition to credit balances, under the head of current 
and deposit accounts, amounting to more than half-a-million sterling. These 
additional funds materially strengthen the bank’s working power, and will thereby 
promote its means of usefulness, and at the same time the realisation of profit, as 
hitherto, on a sound basis. The profit and loss statement (including balance 
brought down from the previous year) shows, after making provision for contin- 
gencies, a net profit of £93,176. 9s., made up of contributions from all the branches. 
In respect to this result of the bank’s operations, the directors desire to express 
their appreciation of the earnest application and zeal which has characterised the 
management generally at the several establishments of the bank in furtherance 
of the bank’s interest. ‘The net surplus profits available for distribution, as 
above-mentioned, for the year 1877, the directors recommend should be appro- 
priated as follows :— 


Intermediate dividend, paid on Ist October, 1877, at tho 
rate of 5 per cent. per annum (free of income-tax) oe £24,779 10 0 
Further dividend recommended to be paid at the rate of P 
per cent. per annum (free of income-tax) .. ee ee 0 
Apportionment to the reserve fund, which will then stand 
at £150,000... oe ve ve ve ee oe 30,000 0 0 
Balance to be carried forward to credit of present year .. 3,589 9 0 
0 


£93,176 9 





34,807 10 


The directors have felt themselves justified on the present occasion in recom- 
mending payment of a higher dividend than they have considered advisable for 
some years past. The profits admit of their doing so, and also of a substantial 
appropriation to the reserve fund, which, in their opinion, is a matter of essential 
moment, As stated in their last’report to the shareholders, every addition 
hitherto made to this fund has been followed by enhanced confidence on the part 
of the public, evidenced by increased business connection; and, looking to the 
bank’s position and the magnitude of its transactions, the directors consider it 
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judicious and sound policy that material additions should continue to be trans- 
ferred to it year by year out of profits as the same may permit. By the proposed 
credit as above, the reserve fund will now amount to £150,000. The directors 
regret to have to announce the resignation of Mr. H. J. Ebsworth as a director 
in consequence of other business engagements. In his place they have nominated 
Mr. William Duncan, who is duly qualified as a shareholder, and whose appoint- 
ment will be submitted for the confirmation of the shareholders at the ensuing 
meeting, in accordance with Clause 87 of the Articles of Association. The direc- 
tors, Mr. J. Thompson and Mr. Joseph Graham, who retire in conformity with 
Clause 84 of the Articles of Association, offer themselves for re-election ; 
and likewise Mr. Edwin J. Galsworthy and Major-General J. T. Boileau, 
F.R.S8., offer themselves for re-election as Auditors for the current year. 
The directors have only to add, in concluding this report, that they regard the 
condition and prospects of the bank to be sound, healthy, and full of promise ; 
and they are assured that in pursuing the same system of management which 
has qoodened these results, the bank will continue to prosper. 


Balance-sheet, December 31st, 1877. 
LIABILITIES, 


Dr. 
Capital—Amount paid up ee ee ee ee ee 
Reserve fund—Amount of this fund on 31st December, 1876, 

£120,000; increase now proposed by transfer from the 

year’s profits, £30,000 + ee ee ee ee 150,000 0 0 
Deposits—Current accounts, £891,588. 0s. 10d.; fixed de- 

posits, £2,432,702. 15s. 6d... . se «+ oe  3,824,29016 4 
Exchange—Bills payable, including credits issued .. es 1,270,369 11 1 
Profit and Loss—Balance brought forward from 31st Decem- 

ber, 1876, £4,414. 12s. 7d.; net profits of 1877, £88,761. 

16s. 5d.; surplus, £93,176. 9s.; less, added to reserve 

fund, £30,000 ee ee ee ee ee ee ee 63,176 9 0 


£994,500 0 0 





£5,802,336 16 5 
SLA ATTY 
ASSETS, 
Cr. 
Cashin hand .. ee ve oe ee ee la £506,835 1 
House property .. oe oe oe oe ee oe 152,000 
Investments—Government securities £713,954. 12s. 11d.; 
discounts, loans, credits, and other investments, £2,655,845- 
7s. 64. ae e ai oe oe ae : 3,369,800 
Exchange—Bills receivable, including security for credits 
issued, £1,545,768. 3s. 7d,; amount current in Exchange 
operations, &c., £227,932. 16s. 8d. ie oe es 1,778,701 


5 
0 





£5,802,336 


Profit and Loss Account, December 31st, 1877. 


Dr. 
Dividend — Intermediate half-yearly dividend, paid 1st 

October, 1877, free of income-tax, at 5 per cent. per 

annum, £24,779. 10s. ; ditto—recommended to be declared 

in full of the year 1877, being at the rate of 7 per cent. 

per annum for six months, free of income-tax £34,807. 10s. £59,587 0 0 
Reserve fund—Amount recommended to be transferred to 

credit of this fund out of surplus .. oe yan aie 30,000 0 0 
Balance carried forward ee ti a ae “ 3,589 9 0 


£93,176 9 0 


HT 
SS 
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Cr. : 
Balance brought forward from 31st December, 1876 i £4,414 12 7 
Profits—Amount realised during the year 1877, less set aside 
for bad and doubtful debts, £262,016. 1s. 1d.; deduct 
interest allowed on deposit accounts, £118,281. 16s. 8d. ; . 
expenditure for management,$ &c., and income-tax, . 
£564,971. 8% .. oe oe oe ee ee ve 88,761 16 5 


£93,176 9 0 





THE AUSTRALIAN JOINT STOCK BANK. 


Firtrztx Report presented to the shareholders at the half-yearly general 

meeting, held at Sydney, 24th January, 1878. 

The directors have pleasure in submitting the report for the half-year ending 
31st December, 1877. The accounts have been examined and certified by the 
auditors. 

The net profits for the half-year, after deducting rebate on 
bills, interest on fixed deposits, and providing for all bad 
and doubtful debts, amount to a oie es oe 

To which has to be added the balance of undivided profits 
from 30th June, 1877 ee oe oe ee ee oe 1,731 6 


Making available for distribution .. ee oe +» £46,327 8 0 

To be appropriated as follows :—To the reserve fund, £10,000; 
Dividend at rate of 10 per cent. per annum, £25,000 ; bonus 
of 2s. per share equal to 24 per cent. per annum, £6,250 .. 41,250 0 0 


£44,596 1 


Leaving a balance to be carried forward of .. ee ve £5,077 8 0 


Three directors retire at this meeting, two of whom are eligible for re-election. 
The retiring directors are Edward Lord, J. B. Rundle, and W. B. Walford, 
Esquires. Messrs. Lord and Walford, with G. Neville Griffiths, Esq., have 
given notice they are candidates for election as members of the Board. Two 
auditors will have to be elected for the ensuing year in place of Messrs. G. N. 
Griffiths and C. H. Myles, who now retire. The last named gentleman is eligible 
for re-election. The Hon. 8S. D. Gordon, Esq., M.L.C., has given notice of his 
intention to move an alteration in the 30th section of the bank’s deed of settle- 
ment. If Mr. Gordon’s motion be adopted and confirmed at a future general 
meeting, all retiring directors will be eligible for re-election, a measure which 
the board believe will be of benefit to the bank. During the half-year, branches 
of the bank have been opened at Urana, Morpeth, and Maclean, in New South 
Wales, whilst the branch at Dalby in Queensland has been closed. 


Balance-sheet, 31st December, 1877. 


Dr. 

Capital paid up .«. ee ee £500,000 0 0 
Reserve fund ee oe oe : 115,000 0 0 

—_ £615,000 0 0 
Note circulation .. oe es oe ee oe ee 294,237 10 0 
Bills in circulation and other liabilities oe oe 578,473 0 2 
Deposits ee ee ee ee ee ee ee ee 2,472,591 19 10 
Profit and loss .. ee os ee oe ee oe 52,334 9 0 


£4,012,636 19 0 
———————— 
VOL. XXXVIII. 31 
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Cr. 
Coin and bullion a ° £616,150 9 6 


Cash balances and notes of other banks - ¥ a 63,9383 5 6 


Government securities .. aa oe 
Bank premises .. 5 af ae ei ro i 90,207 17 11 
Bills discounted, and other debts due tothe bank . 3,210,645 6 1 


; 31,700 0 0 


‘ £4,012,636 19 0 
ee Cee 

Profit and Loss. 

Dr. 

Rebate on current bills .. 53 ma bé 9 ee £6,007 

Reserve fund .. aid “x ae a oe es 10,000 

Dividend at rate of 10 per cent. per annum .. vs 25,000 

Bonus of 2s. per share on 62,500 shares bs sé ae 6,250 

Balance ed forward to next half-year .. 5,077 


Oo oooco 


£52,334 


| 


Cr. 
Balance brought forward from last half-year.. oe £1,731 6 3 
Profit for the half-year ending 31st December, 1877 ‘ 50,603 2 9 


£52,334 9 0 
RT 


Reserve Fund. 


Cr. 
Balance from 30th June, 1877 ee se ie £115,000 0 0 
Amount from profit and loss ., " sig ws 10,000 0 0 


£125,000 0 0 


The report was adopted, and ordered to be printed and circulated among the 
proprietors. Edward Lord, W. B. Walford, and G. Neville Griffiths, Esquires, 
were elected directors. C. H. Myles and Albert A. Smith, Esquires, were 
elected auditors for the ensuing year. The motion for the alteration of Clause 
XXX of the deed of settlement, with the view of making all retiring directors 
eligible for re-election, was not carried. A vote of thanks was given to the 
directors and officers of the bank for their successful management during the 
past half-year. 





BALLARAT BANKING COMPANY, LIMITED. 


Report of the directors submitted to the proprietors, at the twenty-sixth 
ordinary general meeting, held 1st of February, 1878, Robert Fawell Hudson, 
Esquire, M.D., in the chair. 

The directors have now to submit for the approval of proprietors their twenty- 
sixth half-yearly balance-sheet and profit and loss statement as at the 31st 
December last. The gross profit realised during ‘the six-months amounts to 
£9,182. 1s. 2d., including a sum of £1,505. 5s. 9d. brought forward from the 
previous half-year, from which has been allowed £1,251.:16s. 7d. towards charges 
of management and’ expenses incidental thereto; also £2,250. 8s. 1d. in satis— 
faction of all interest, paid’ and accrued, due to: the depositors at -close of the 
year. After making the foregoing deductions, an available balance amounting 
to the sum of £5,685. 16s. 6d. remains at credit of profit and loss account, which 
your directors propose to deal with in the following manner, viz.:—Distribute the 
usual dividend on the present paid-up capital, £73,195, at the rate of 10 per cent. 
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per annum, amounting thereon to the sum of £3,659. 3s. 1d.; provide £100 in 
reduction of bank premises account ; further increase the reserve fund £500; and 
apply the unappropriated balance, £1,426. 13s. dd., to the profit and loss “‘ new 
account.” The undivided profit with the reserve fund, will then stand at 
£23,426. 18s. 5d., nearly equivalent to a third of the paid-up capital. The 
results now returned are in a measure due to those shareholders who have and 
still continue to exert their local influence towards the bank, and to whom the 
directors desire to record acknowledgment, the average weekly deposits through- 
out the half-year being an improvement on its predecessor; also upon comparison 
it will be seen that the actual amount of deposits at close of period now under 
review has increased some £15,000, notwithstanding the competition which has 
existed. In conclusion, your directors wish to mention, while the records of 
banking show that even with the greatest vigilance no wisdom can see or prevent 
losses by the fluctuations attending banking operations through their various 
channels, it must be matter for congratulation that after nearly thirteen years’ 
operations the bank has gradually increased the reserve fund, and continues the 
usual dividend at the rate of 10 per cent. per annum, which they close this 
report by announcing will be payable on and after Monday next, the 4th instant. 


General Balance-sheet; at the 31st December, 1877. 
by CAPITAL AND LIABILITIES. 
Capital subscribed, itt 20,000 shares of £10 each, £200,000 
Titto + id up ee ee ee ee oe ee e3 
Amount due by the bank on deposits fixed and at call, current 
oT including interest accrued), Government accounts 
_ and all o 


£73,195 


er obligations cee Hh oe +. 113,689 
Reserve fund ee ee ee ee oe se ee 2 ;500 
Profit and loss net balance oe = ve 33 es 685 


£214,020 0 5 
——_——s 
ASSETS. 
Cr. 

Cash in hand, and with bankers.. 9 oe sa is $20,102 6 7 

Bills discounted, cash credit advances, and all other debts due ; 
to the bank -@e ee ee ee ee oe ae 190,517 14 10 
Bank premises, furniture, &c. i 63 is as b6 3,400 0 0 


$214,020 0 5 
—_————_ 


Profit and Loss Account at the 31st December, 1877. 


Current expenses, including management, salaries, taxes, 
stationery, &c. .. as ae ae ec are ae £1,251 16 7 
Interest paid and. accrued on fixed deposits, and current 
accounts .. wns oe oe me 6 oe oe 2,250 8 1 
Appropriation—dividend at 10 per cent. per annum on capital 
; called-up, £3,659. 3s. 1d.; reserve fund, £500; bank premises 
(in reduction), £100; balance to profit and loss ‘‘new 
aceount,”’ £1,426. 138. 5d. as ee ~e “Ye oe 5,685 16 6 


£9,188 1 2 


——__. 
ED SY 





420 Bank of Adelaide. 


Cr. 
Balance at 30th June, 1877 ee oe ee ee oe £1,505 5 9 
Gross profit for the half-year, after making provision for bad 
and estimated doubtful debts .. oe ve es oe 7,682 15 5 


£9,188 1 2 
a 
Reserve Fund. 
Cr. 
By balance brought forward ae a a . £21,500 0 0 





THE BANK OF ADELAIDE. 


Tue twelfth report of the directors of the Bank of Adelaide to the shareholders 
at the annual general meeting, held at Adelaide, 6th February, 1878, Hon. 
Alexander Hay, M.L.C., in the chair. 

The directors have pleasuro in submitting to the shareholders the statement of 
accounts for the year ending 3lst December last. They have to report that after 
paying all charges, deducting rebate of interest on bills not due and interest due 
on fixed deposit receipts, and making provision for bad and doubtful debts, the 
net profit for the year amounts to £49,296. 4s. 8d., to which has to be added 
from last year’s £9,562. 15s. 11d., making together £58,859. 0s. 7d., out of which 
has already been paid £20,000 as an interim dividend at the rate of 10 per cent. 
per annum.’ The balance, £38,859. 0s. 7d., the directors propose to appropriate 
as follows :—To payment of a dividend at the rate of 10 per cent. per annum, 
£20,000; to reserve fuud, £10,000; to carry forward, £8,859. 0s. 7¢. Tho 
reserve fund will then amount to £115,000. 


Balance-sheet for the year ending 30th December, 1877. 


Dr. 
Capital ee ee ee oe ee ee ee ee £400,000 0 


Notes in circulation.. ee ee ee oe ee ee 66,642 0 
Deposits not bearing interest, £292,283. 11s. 1d.; deposits 

bearing interest, £286,049. 7s. 84. .. ee ee -» 578,332 18 
Bills in circulation .. ee oe ee ee ee oe 3,789 16 
Balances due to other banks -., ie ee ee oe 9,568 14 10 
Interest due on fixed deposits, and rebate on bills discounted.. 10,052 8 11 
Profit and loss, net amount for the year, £49,296. 4s. 8d.; 

balance brought forward, £9,562. 15s. 11d.; less interim 

dividend paid, £20,000 .. ee ee oe ee ee 38,859 0 7 
Reserve fund ee oe ee oe oe oo -» 105,000 0 0 


£1,212,244 19 7 


Cr. 
Specie on hand oe ee ee £86,250 11 4 
otes and bills of other banks .. ee 909 0 0 
Bills receivable and all other advances 1,100,349 13 11 
Balances due from other banks .. 4,363 1 6 
Bank premises, furniture, stationery, &c. 17,681 13 8 
Remittances in transitu .. os 3,609 19 2 


£1,212,244 19 7 


— __ 
LS PS 
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Profit and Loss Account. 


oe 
Current expenses, including salaries, rent, &c. .. ee +» £14,987 11 6 
Interest due on fixed deposits and rebate on bills discounted .. 10,052 8 11 
Net profit for the year ee oe ee ee ee ee 49,296 4 8 


£74,336 5 1 
Cr. 
Gross profit for the year, after providing for bad and doubtful 


debts, as estimated by the directors and manager .. «» £74,836 5 1 
£74,336 5 1 


Reserve Fund. 


Cr. 
Balance per last balance-sheet .. «. £100,000 0 0 
Transfer from profit and loss account .. 5,000 0 0 


£105,000 0 0 


The following resolutions were carried unanimously:—1. That the report, 
balance-sheet, and auditors certificate be received, adopted, and entered on the 
minutes of the meeting. 2. That the sum of fifty guineas be allowed to the 
auditors for the past year. 3. That the following gentleman be elected directors : 
—Hon. Alexander Hay, M.L.C.; James Smith,Esq. 4. That Messrs. Arthur, 
Young, Harvey, and Thomas Eaton Bury be the auditors for the current 
year. 5, That a vote of thanks be given to the chairman, directors, manager, 

- and officers of the bank. 





BANK OF AUSTRALASIA. 
Forry-rourtu annual report of the directors to the proprietors —Monday, 18th 
March, 1878. 

The directors have the pleasure of submitting to the proprietors the accom- 
panying statements, which exhibit the profit account of the bank for the finan- 
cial year ending the 15th October, 1877, and the balance-sheet at that date ; 
these they feel assured will be regarded as satisfactory. From the former of these 
statements it will be seen that the realised net profit was £169,599. 9s. 2d., out 
of which a sum of £6,000 has been appropriated in reduction of the cost of bank 
premises, and a further sum of £12,000 in augmentation of the reserve fund, 
which will then stand at £40,000 irrespectively of the ee fund of £215,710. 
The balance, £151,599. 9s. 2d., is the sum available for the two dividends of the 
current year. After the usual review of the transactions during the past year 
the directors are able to renew the assurance given in their last report, that the 
business is sound and legitimate.’ From the balance-sheet it will be seen that a 
steady increase in the operations of the bank has taken place during that period. 
The state of trade in the colonies, though dull, is reported to be healthy, and 
the resources of the bank continue to find full employment. In many districts, 
especially in Queensland and New South Wales, losses of stock are reported to 
have been unusually heavy, owing to severe and protracted drought, but the 
latest advices report a general and sufficient rainfall throughout the colonies, 
The first series (now in progress) of colonial wool sales for the present year ex- 
hibits results which, considering the depressed state of the home trade, may be 
regarded as very satisfactory; competition has been brisk, and prices generally 
have been well maintained—best classes of wool showing even an advance on 
the rates at the corresponding period of last year. The proprietors will at this 
meeting be called upon to fill up the vacancy caused by the death of Mr. James 
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J. Falconer, which was announced in the statement presented at the half-yearly 
meeting in August last. The distribution of profits for the half-year will be at 
the rate of 124 per cent. per annum, viz., a dividend of £2. 10s. per share, which 
has been declared, and will be payable free of income-tax in London and the 
Colonies on and after the 9th April next. This dividend will absorb £75,000, 
leaving a balance of £76,599. 9s. 2d, available for future distribution. 


Profit Account from October 16th, 1876, to October 15th, 1877. 


Undivided profit, October 16th, 1876 ee ee ee te £151,578 10 3 
Less dividends, in April, 1877, £75,000 ; October, £75,000 », 150,000 9 0 
1,578 10 3 
Profit for the year to October 15th, 1877, after making provi- 
sion for bad and doubtful debts .» £287,538 17 7 
Less 1. Charges of management—Colonial— 
Salaries ‘and allowances to the colonial 
staff, including the superintendent’s de- 
partment, and 75 branches and agencies, 
$73,223. 10s. 9d.; general expenses, in- 
cluding repairs, taxes, stationery, tra- 
velling, &c., £31,604. 9s. 10d. London, 
salaries, £9,797. 6s. 10d.; general ex- 
penses, £2,867. 13s. 2d. 2. Income-tax, 
£2,024. 18s. 1d. 3. Charge on the profit of 
the year in reduction of cost of bank 
remiges, £6,000; reserve fund, £12,000. 
ogether ., o¢ $e ee es £137,517 18 8 
Leaving ee ee et aes 150,020 18 11 


Undivided profit, October 15th, 1877 .. £151,599 9 2 


———aees 
LIABILITIES. 
Dr. 

Circulation .. oe ee ee ee ee oe oe £330,139 
Deposits .. a4 ee <4 <a ae oe + 5,176,099 
Bills payable, and other liabilities oa Phe aa e+ 1,228,017 
Capital, £1,200,000 ; guarantee fund, £215,710; reserve fund, : ' 

40,000; profit account, undivided balance, £151,599. 9s. 2d. 1,607,309 


£8,341,565 
ASSETS, 


Cr. 
Specie, bullion, and cash balances ee ee ee «+ $1,596,149 § 
Bills receivable, securities for advances, and other assets .. 6,336,082 10 
Bank premises in Australia, New Zealand, and London -» 193,623 6 
Guarantee fund investments, as under ., ee “se +» 215,710 0 
£166,850 Consols at 92,5, .. oe ee £153,820 0 6 
£70,000 Red. 3 per cent. at 883 .. oe 61,890 0 0 


£215,710 0 0 
——— es 
48,341,560 2 2 
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BANK OF BRITISH COLUMBIA. 


Rerort of the directors to the proprietors at the general meeting, held 12th 
March, 1878. 

The directors, in submitting to the shareholders the statement of accounts for 
the half-year ended 31st December last, have to report: that after paying 
all charges, deducting rebate of interest on bills not due, and making provision 
for bad and doubtful debts, the balance at the credit of profit and loss account at 
that date was £16,756. 16s. 1d., which they propose to appropriate as follows, 
viz. :—£12,110 in payment of a dividend for the half-year at the rate of 7 per 
cent, per annum (free of income-tax) ; adding £3,000 to the reserve fund, which 
will then amount to £38,000 and leaving £1,646. 16s. 1d. to be carried forward. 
The retiring directors are Mr. Colvile and Mr. Gillespie, who, being eligible, offer 
themselves for re-election. The shareholders will have to elect auditors for the 
ensuing year, and Mr. Robertson and Mr. Gibbes offer themselves for re-election. 
The directors beg to inform the shareholders that in view of the expiration of 
the lease of the premises now occupied by the bank, they have taken new offices 
at No. 28, Cornhill, E.C., where the business of the bank will be carried on from 
25th March next. 


Statement of Liabilities and Assets at head office and branches, 31a¢ December, 1877. 
LIABILITIES. 

Dr. 
Capital paid up ee ee oe oe oe ee ee £346,000 0 
Reserve fund ee ee ee ee se ee ee 35,000 0 
Deposits, notes in circulation, bills payable, and other 

liabilities oe e oe oe ws oe ee 528,989 18 
Balance of profit and loss aecount on 31st December, 1877.. 16,756 16 


£926,746 14 





m ASSETS. 

Ye 

Specie and bullion in hand, and cash at bankers .. £86,801 14 9 
Bills discounted, bills receivable, and other securities 812,745 14 1 
Bank premises, furniture, and other property oe 27,199 5 10 


$926,746 14 8 


Profit and Loss Account; 31st December, 1877. 


Dr. 
Charges to 3lst December, 1877, including rent, salaries, 

and other expenses at head office and branches .. on £8,935 16 2 
Amount written off bank premisesand furniture ., ee 672 4 4 


Directors’ fees .. = < ee ee ee . 800 0 0 
Balance at date proposed to be dealt with as follows :— 
Dividend (28th) for the last half-year at the rate of 7 per 
cent. per annum, £12,110; reserve fund, £3,000; to be 
carried to profit and loss new account, £1,646, 16s. 1d. .. 16,756 16 1 


£27,164 16 7 

Cr. 
Balance brought from last account ..°° .. oe ee 
Profit for six months, ended 31st December, 1877, after de- 
ducting rebate of interest on bills not due.. o ae 25,145 10 0 


£27,164 16 7 


£2,019 6 7 
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BANK OF SCOTLAND. 


Report by the court of directors to the proprietors at the annual general meeting, 
held at Edinburgh, on the 26th March, 1878. 

The directors submit to the proprietors their usual statement of the assets and 
liabilities of the bank as at the close of its financial year, on the 28th February, 
and report that— ‘ 

The net profits of the past year, after payment of all expenses, 

allowing for rebate on bills discounted not yet due, and 

making full provision for bad and doubtful debts, amount to £183,326 1 11 
The last annual report exhibited a balance at the credit of the 

profit and loss account of or oe ee ee ee 14,580 19 4 


Making together .. £197,907 1 3 
The half-yearly dividend, at the rate of 14 per cent. per annum, 
paid in Octo last, amounted to oe ee oe ee 87,500 0-0 


Leaving oe «» £110,407 1 3 

From this sum the directors have applied in reduction of the 
heritable property in the bank’s occupation, £6,000; they 
have now to recommend that a dividend, for the half-year 
ending the 28th ultimo, at the rate of 14 per cent. per an- 

num, be declared, which will require £87,500 oe ee 92,500 0 0 


There willthen remain £17,907 1 3 
to be carried forward at the credit of the profit and loss 
account, and making, with the reserve fund, undivided 
profits, amounting to £767,907. 1s 3d. 


Abstract Balance-sheet as at the 28th February, 1878. 
LIABILITIES. 


I. To the public.—Note circulation, £603,705. 10s.; Drafts 
issued payable within fourteen days, £245,713. 4s,; deposits, 
£10,508,832. 8s. 1ld.; acceptances to banking and other 
customers, £2,116,822. 12s, 9d. oe ee eo «- 13,475,073 15 8 

II. To the proprietors.—Paid-up capital, £1,250,000; reserve 
fund, £750,000; half-yearly dividend payable 9th April, 

1878, £87,500; balance of profits carried forward, 
£17,907. ls. 3d, ee ee ee ée ee ee ee 2,105,407 1 3 





£15,580,480 16 11 


ASSETS. 


Gold and silver coin and notes of other banks, £465, 162. 5s. 11d.; 

Government securities, cash with London bankers, and short 

loans in London, £3,095,429, 17s, 1d,; Indian government 

and other stocks and investments, £458,673. 19. 4d. ++ £4,019,266 2 4 
Bills discounted, cash accounts, and other advances, 

£9,227,925. Os. 11d.; bank premises at Edinburgh and 

branches, £216,467. 0s. 11d.; liabilities of banking and 

other customers for acceptances by the bank, as per contra, 

£2,116,822, 12s.9¢. 1. 06 oe =—soe wesw: 661,914 14 7 





£15,580,480 16 11 
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COLONIAL BANK OF NEW ZEALAND. 


Tue seventh half-yearly meeting of the shareholders was held at Dunedin, 30th 
January, 1878, Mr. George M’Lcean in the chair. 

The following is the report and balance-sheet :—The directors have pleasure 
in laying before the proprietors the accompanying statement of accounts for the 
half-year ending 31st December, 1877. The net profit for the half-year, after 
deducting interest paid and accrued on fixed deposits, all salaries and expenses 
of management, rent and other charges, and amply providing for bad and doubt- 
ful debts, amounts to £13,930. 5s. 2d. The balance of profit and loss carried 
over from 30th June last was £2,038. 17s. 3d., thus making a total of £15,969. 
2s. 5d. to be appropriated by the meeting. The directors recommend its distri- 
bution as follows :—To reserve fund (which will then amount to £16,000) £4,000, 
to pay a dividend of 6 per cent. per annum on the paid-up capital at 3lst Decem- 
ber last, £9,857. 8s.—£13,857. 8s., leaving a balance of £2,111. 14. 5d. to be 
carried forward to next half-year. 

Should the proprietors confirm the foregoing recommendations, the dividend 
will be payable at head office on and after 12th February, and at the branches 
upon receipt of the dividend warrants, which will be duly notified by advertise- 
ment. The figures in the accompanying balance-sheet will show that the 
business at head office and branches continues to make satisfactory progress. 
The directors lost no time, after getting possession, in pushing on the alteration 
of the bank’s new premises ; but they will not be able to transfer the staff and 
business to them at so early a date as was anticipated; they hope, however, to 
do so during the month of March. Mr. John Reid, of Corner Bush, retires from 
the Board at this meeting, in accordance with the deed of settlement, and is not 
eligible until the next ensuing election for re-election. The candidates who 
have given the notice requisite under the deed are—Hon. Henry Samuel Chap- 
man Richard Oliver, Esq. Two auditors will also have to be elected for the 
ensuing year, Messrs. Edmund Smith and Keith Ramsay retiring from office. 
Of these two gentlemen, the latter only is eligible for re-election. 


Balance-sheet, as at 31st December, 1877, including London Office at 30th 
September, 1877. 


Dr. 
Capital paid up to date ee : £328,580 0 
Notes in circulation .. ee a 85,190 10 
Bills payable and other liabilities .. 63,870 13 
Deposits... +e ee ee ‘ ‘ y 659,307 7 
Balances due to other banks .. , j 15,025 14 
Reserve fund .,. oe oe é ee 12,000 0 
Profit and loss ., es oe ee 15,969 2 
£1,179,943 7 2 
——— 
Cr. 
Coin and cash balances ee ee oe oe £114,826 18 10 
Bullion on hand and in transitu oe oe ee 20,596 10 6 
Notes of and balances due by other banks .. i 12,825 19 9 
Landed property and bank premises.. os oe 46,815 0 0 
Bank furniture and stationery 6,697 0 8 
6 


Bills discounted, bills receivable, and all other debts due to 
the bank ee oe we oe oe oe oe 978,681 17 


£1,179,943 7 2 
————— 





Dethi and London Bank, Limited. 


Dr. Profit and Loss Account. 


To transferred to reserve fund, in accordance with resolu- 
tion of proprietors at wee ate meeting on 25th 
July, 1877 ., ee 

Dividend at 6 per cent. per annum on the paid-up capital 
at 30th June, 1877 .. - ae 

Charges for the half-year, including rent, ‘taxes, salaries, 
remuneration to directors and auditors, and all other 
expenses at head office and 14 branches .. 

Proposed addition to reserve fund .. £4,000 0 0 

Proposed dividend at 6 per cent. per 
annum on the paid-up ee at 
December 31st “ ‘ ee 9,857 8 0 


ade ilo 13,857 8 0 
so hci. sienclahers’- Leics scuiiier mizeeh oeney ss 2,111 14 5 


———_—_—____—— 


£41,751 19 8 
Cr. euinntiemeaiitei cilia 


—_—_——— 
By balance Brot 9 and loss at 30th June, 1877 , 13,473 3 2 
Gross profit for half-year (after making provision for bad 

and doubtful debts and veian paid and accrued on fixed 

deposits) a “a me ofa aw a 28,278 16 6 


£41,751 19 8 
en nh 


RESERVE FUND. 
By, balance, 30th June, 1877 $10,420 14 1 


. ar from profit and loss 25th July, isi 1,579 6 11 


dadditionnow ., oe " ‘ 4,000 0 0 


£16,000 0 0 


——_____. 





THE DELHI AND LONDON BANK, LIMITED. 


Report of the directors, presented to the shareholders at the ordinary general 
meeting, held at London, 1¢th April, 1878. 

The directors now submit the audited balance-sheet and profit and loss state- 
ment for the half-year ending the 31st December last. The net profit for the 
past six months amounts to £10,730. 3s. 3d., which sum, added to the balance 
of £407. 19s. ld. brought from the previous half-year, gives the total of 
£11,138. 2s. 4d. at credit of profit and loss, and this sum the directors have 
resolved to deal with in the following manner :— 

£7,596 11 3 for payment ofa dividend for the past half-year at the 
rate of 43 per cent. per annum (free of income tax), 
payable on or after the 20th of April next. 
3,000 0 0 to meet deficiencies on realisations of the Lock-up, 
leaving a balance of 
641 11 1 to be carried forward to next account. 


$11,138 2 4 


Under Clause No. 64 in the articles of association, the directors who vacate 
their seats are Dr. Alexander Beattie and Major-General Edward John Rickards, 
both of whom, —s eligible, offer themselves for re-election. The auditors, 
Messrs. Alexander B. Goodall and David Allardice, aleo offer themselves for 
re-election. 
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Balance Sheet for 31st December, 1877. 


Paid-up capital .. ee -. £337,625 0 6 
Amount due on customers’ balances, ‘deposits, and circular. 

notes Je se oe oe 464,007 10 10 
Amount on Exchange accounts, credits, ‘&e. oe oe 
Amount on account of acceptances ee ee 
Profit arid loss oe ne eo 


ee ee ee 


Or. 
Cash in hand and on call at head office and branches 
Government securities .. ee 
Discounts, loans and credits .. , 
Other securities, including bullion, bills purchased, “he. $10,568 1 11 
Freehold premises in Delhi, Calcutta, Lucknow, and Mus- 

soorie, &c, ee ee es oe ee ee ae 41,670 1 6 


. 
ee ee ee . 
. 


£1,160,644 16 1 


Profit and Loss Statement. 
No. 2. 


Dr. 

Amount written off to provide for bad and doubtful pa as 
per last report .. 

Dividend for half-year ending 30th J une, 1877, at 43 per cent. 
per annum (free of income tax), £7,596. 11s, 3d.; expenses 
at head office and branches, including rent, taxes, &e., 
£8,531. 178. Td. ee ee ee ee ee ee 


Balance .. 


Or. 
Balance brought forward.. 
Gross profits at head office ‘and branches, after paying interest 
on deposits and current accounts... ee ve 19,262 0 10 


£30,266 11 2 





HONGKONG AND SHANGHAI BANKING CORPORATION. 


Twentx-FirTH report of the court of directors to the me 4 yearly general 
meeting of shareholders, held at Hongkong, 14th February, 1878. 

The directors have now to submit to you a general statement of the affairs of 
the bank, and balance-sheet for the half-year ending 31st December last. The 
net profits for that period, including $14,027.45 brought forward from last 
aceount, after paying all charges, deducting interest paid and due, making pro- 
vision for all bad and doubtful debts, and for difference in exchange between the 
rate at which the dividend is declared and the current rate of the day, amount 
to $553,086.44, of which, after taking out rebate on bills not yet due, and 
remuneration to directors, there remains for approprision, $539,012.50. From 
this sum the directors recommend the payment of a dividend of one pound sterling 

r share, which will absorb $177,777.78. ‘The directors recommend placin 
$350, 000 to credit of reserve fund, which will then stand at $1,000, 000, and 
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carrying forward the balance, $11,234.72, to credit of new profit and loss 
account. The directors congratulate the proprietors on the above favourable 
results, and have much satisfaction in pointing out the steady development of 
the bank’s resources and the increase of its business, as is shown by comparing 
the principal items of the balance-sheet with the accounts published six months ago. 
A special agent of the bank has been appointed at Singapore. Mr. A. McIver, 
having decided to remain absent from the colony until the end of the present year, 
the directors have invited Mr. A. Lind to join the board in his stead. The 
directors have to regret the death of Mr. Edward Tobin; Mr. H. L. Dalrymple 
has been appointed to the vacant seat. These appointments require confirmation 
by the shareholders. Mr. F. D. Sassoon has ‘been appointed chairman for the 
year 1878, and Mr. Wm. H. Forbes, deputy chairman. According to the 
rovisions of the deed of settlement, two members of the court, Messrs. E. R. 
lilios and Wm. Reiners, retire from the direction, but are eligible for re-elec- 
tion, and offer themselves accordingly. The accounts have been audited by the 
Honourable Phineas Ryrie, and Mr. H. B. Gibb, and the directors have pleasure 
in recommending the election of these gentlemen as auditors for the year 1878. 


Abstract of Assets and Liabilities, 31st December, 1877. 


ASSETS. 
Cr. 
Cash and bullion .. oa ve = - e os $5,725,788.41 
Government securities .. oe . ° ee 2,313,666.61 


Bills discounted, loans and credits. ea 


oe 10,345,968.59 
Exchange remittances .. ee oe 


ve 34,014,103.16 


Bank premises oe ae Ber nm ‘ ; ee 206,987.84 
Dead stock .. os pe ee ae ; i we 104,652.02 
$52,711,166.63 
———S=—— 
LIABILITIES, 
Dr. 
Paid-up capital oe ee ee ee ee ee ee $5,000,000.00 
Reserve fund, $650,000.00; Marine insurance account, 
$70,395.06 me a Be 2 is a ae 720,395.06 
Notes in circulation, $2,041,390.84; Deposits, $20,317,114.55 22,358,505.39 
Exchange acceptances ., ae a rs ae a 24,079,179.74 
Profit and loss account... oe ee ee ee ee 553;086.44 
$52,711,166.63 
—————S= 
P Profit and Loss Account, 31st December, 1877. if 
a 
Amounts written off: Remuneration to directors, $10,000.00 ; 
Rebate on bills not due, $4,073.94 ., ia ia £6 $14,073.94 
Dividend account: £1 per share on 40,000 shares, =£40,000 
4s. ee oo ee oe ee ry ee ee 177,777.78 
Reserve fund 7 ee oe ee oe oe ve oe 350,000.00 
Balance: Carried forward to next half-year ., ie oe 11,234.72 
$553,086.44 
——— 
Cr. 
Balance of undivided profits, 30th June, 1877 ..~ —.. $14,027.45 


Amount of net profits, for the six months ending 31st December, 
1877, after deducting all expenses and interest paid and due 539,058.99 





$553,086.44 


—_____ 
ES PTE Ba 











, a 
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Reserve Fund. 
Balance on 30th June, 1877 ee ee “ ee oe $650,000.00 
Amount from profit and loss account .. ‘ ee ve 350,000.00 


$1,000,000.00 








ORIENTAL BANK CORPORATION. 


TWENTY-SEVENTH annual oer of the court of directors to the proprietors at 
the annual general meeting held 18th April, 1878 :— 

The directors beg to submit to their co-proprietors the general statement of 

the corporation’s affairs and balance-sheet for the year 1877, which has been 
duly audited. The accounts show, as the result of the year’s business, a profit 
of £155,758. 12s. 1d. (including £8,329. 9s. 9d, brought forward from the last 
account) after defraying all current expenses. It is, however, with much regret 
that the directors announce that they have felt compelled to recognise and take 
into account losses at various branches toa most unusual extent. These losses 
have mainly arisen under circumstances of exceptional character, and active and 
practical measures have been taken to prevent the recurrence of similar misfor- 
tunes. To provide for the deficiency, the directors have, after much considera- 
tion, decided to withdraw the sum of £175,000 from the reserve fund, which will 
then stand at £325,000. They consider that one main object of a reserve fund 
is to meet such exceptional losses, and they have adopted this course in prefer- 
ence to interfering with the current dividend, having every reason to ho 
that a few years of ordinary prosperity will enable them, while maintaining the 
present dividend, to restore the fund to itsformer amount. An interim dividend 
of £75,000 having been paid in November last, it is therefore now proposed to 
pay a like amount of £75,000 (making a dividend of 10 per cent. for the year) ; 
and after thus providing for the present payment of £1. 5s. per share, there will 
remain a balance of £5,758. 12s, 1d. to be, carried to the credit of next account. 
The directors have to report that Mr. J. S. Collmann retired from the board at 
the end of the year, in consequence of increasing calls upon his time in connec- 
tion with his own business, and that they have filled up his place by appointing 
as a director, Mr. Henry John Jourdain, of the firm of Messrs. Blyth, Green, 
Jourdain and Co. Mr. Lestock R. Reid, Mr. James Campbell, and Mr. Duncan 
J. Kay are the directors who retire by rotation. These gentlemen being 
eligible offer themselves, and the directors with pleasure recommend them for 
re-election. The meeting will also have to appoint two gentlemen as auditors 
for the present year. 


General Statement and Balance-sheet for the year ending 31st December, 1877. 


* LIABILITIES. 

= 

Promissory notes in circulation not bearing interest oe £713,372 3 6 
Bills of exchange in circulation not bearing interest «» 5,214,193 7 1 
Balances due to other banks .. we vs ee ee 65,382 138 1 
Cash deposited not bearing interest .. ve ee ee 3,883,768 16 1 
Cash deposited bearing interest ~ ee ee ee ee 8,115,637 17 2 





Total due to the public .. +» £17,982,354 16 11 
Capital paid up £1,500,000; Reserve surplus fund, £275,000 ; 
Insurance fund, £50,000—£325,000; Dividends remaining 
unpaid, £2,664. 5s.; Balance of profit and loss after 
defraying all current charges, £80,758. 12s, 1¢.—Due to 
shareholders ee ee ee ee ee ee ee 1,908,422 17 1 





£19,890,777 14 0 


—_____ _________ 
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ASSETS. 

Goinand bullion .. ee oe ae oe +. 2,164,321 12 9 
Balances due from other banks - ee ee ‘ 978,420 1 8 
Promissory notes or bills of other banks .. oe oe 75,014 3 8 

£3,217,755 18 1 
Government securities i. 34 3% 33 ~=—-- 2,003,002 18 7 
Landed or other property of the corporation ‘a A 261,369 18 3 
Debts secured by landed or other property .. ie 3 87;865 7 4 


Notes and bills discounted, or other debts due to the corpo- 
ration, not included under the foregoing heads, and exclu- 
sive of debts abandoned as bad, for which provision; 
amounting to £175,000; has been made out of reserved 
surplus fund ee $s oe ee oe oe ee 14,320,783 16 9 





£19,890,777 14 0 
——— 
Profit and Loss Actount. 
Amount paid as interim dividend for the half-year ending 
4 80th June, 1877 ee ee oe ee ee ee £75,000 0 0 
Balance ee ee ee ee ee ce ee ee 80,758 12 1 


£155,758 12 1 
——————— 





ibelencs undivided at 31st December, 1876 .. £8,329 9 9 
Amount of net profit for the year ending 31st December, 
1877, after defraying current charges i. ee a 147,429 2 4 


£155,758 12 1 
ee 








THE QUEENSLAND NATIONAL BANK, LIMITED. 


Art the eleventh ordinary general meeting held 24th January, 1878, at Brisbane; 
the Hon. F. H. Hart in the chair. 

After the general manager, Mr. Drury, had read the notice convening the 
meeting, the following report and balance-sheet were presen 

The directors now beg to lay before you their eleventh half-yearly report, 
with the balance-sheet certified by the auditors. The net profits for the six 
months ended on the 31st December last, after making provision for rebate on 
bills current, interest accrued on deposits, and bad debts, amount to £18,441. 
19s, 10d. ; balance from previous half-year £3,127.48. 7d.; total £21,569. 4s. 5d., 
less amount of tax on note circulation, £1,683. 17s. 11d., total £19,885. 63. 6d. ; 
which the directors propose to appropriate as follows :—To dividend at the rate 
of 8 per cent. per annum, £10,000; Bonus of 1s. per share, equivalent to 2 per 
cent. per annum, £2,500; Reserve fund (making £32,000) ‘£4, 000; balance to 
next half-year, £3, 385. 6s. 6d.; total £19,885. Gs. 6d. 

Mr. S. Hodgson having resigned his appointment as auditor, the directors 
convened an extraordinary general meeting of shareholders, in conformity 
with Clause 136 of the articles of association. Mr. A. B. Webster was 
duly elected to fill the vacancy. At the same meeting, held on the 24th De- 
cember, special resolutions were passed, altering Clauses 81, 104, 135, and 141 
of the company’s articles of association. An extraordinary general meeting of 
shareholders will be held on the 24th instant, for the purpose of confirming 
these resolutions. You will be called upon to elect a director in the place of 
Mr. Thomas M’Ilwraith, M.L.A., who retires in conformity with the provisions 
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of Clauses 85 and 86 of the articles of association. Mr. M’Ilwraith is eligible 
for re-election, and offers himself accordingly. No other candidate has come 
forward. It will also be your duty to elect two auditors. Tho directors are 
gratified at -being enabled, by the continued improvement in the bank’s business, 
to recommend a bonus in addition to the usual dividend. 


Balance-sheet for the half-year ending 81st December, 1877. 





Dr. 
Capital paid up ee ee oe ‘ee es ee oe £250,000 
Reserve fund oe oe oe oe oe oe oe 28,000 
Notes in circulation a oe “e 
Bills in circulation... ee ee ee oe ee ee 3,049 
Balances due to other banks +e “se oe oe ee 29,234 


Deposits ee ee ee ee ee oe ee ee 1,117,184 
Profit and loss oe oe oe ee ee ee oe : 19,885 


ee ee ee 115,734 


_ O~wtrwoOoooe 
on OAK aooo 


$1,563,087 


| 


Cr. 
Coin and bullion .. os oe oe os oe oe £166,302 





5 3 
Balances due by other bank oe ee oe oe ee 81,231 3 9 
Bills receivable, and all other debts due to the bank .. eo» 1,263,281 2 9 
Bank premises, furniture, and stationery oe ee ee 52,272 9 8 
£1,563,087 1 6 
——— 

Dr. Profit and Loss Account. 
To expenses, head office and twenty-one branches .. +» $£16,22719 6 
Bank note tax for quarters ending September and December .. 1,683 17 11 
Balance ve ee ee ee ee ee ee ee 19,885 6 6 
£37,797 3 11 
—— 

Cr. 

By balance from last half-year .. £3,127 4 7 


Gross profit, after providing for bad debts, interest accrued on 
deposits, and rebate on bills current .. ve ee ve 34,669 19 4 


£37,797 3 11 


—_—_— 





Reserve Fund. 
Balance at 30th June last oe ie oe ee «> £28,000 0 0 
Transferred from profit and loss account ee oe ee 4,000 0 0 


£32,000 0 0 





An extraordinary meeting of the shareholders of the above bank was held on 
Thursday, at the banking-house, Queen Street, for the purpose of confirming 
sundry alterations in the articles of association of the company passed at a 
meeting held on 24th ultimo. The Hon. F. H. Hart, M.L.C., presided, and 
briefly explained the objects cf the meeting, after which the necessary resolu- 
tions were adopted. : 





WOLVERHAMPTON AND STAFFORDSHIRE BANKING COMPANY. 
— presented at the forty-sixth annual general meeting, held 4th February 
1878. 

Your directors have again the satisfaction of reporting to the sharcholders the 


continued success of the bank. ‘The assets and books of the bank have been 
audited and found to be correct. After providing for all ascertained bad debts, 
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the profits of the year amount to £15,122. 4s. 3d., out of which a dividend and 
bonus of 10s. per share was paid to the shareholders in August last, and it is re- 
commended that a dividend of 7s. 6d., with a bonus of 5s. per share, be paid on 
the 15th February next, and that the balancs, £2,300. 1s. 11d. be added to the 
guarantee fund. The retiring directors are Frederic Weaver, and Henry Smith 
Earp, Esqrs., both of whom are eligible for re-election. The directors cannot 
conclude their report without expressing their sense of the loss they have sus- 
tained in the death of their esteemed colleague Richard Warner, Esq. John 
Underhill, Esq., share-broker, has been elected to fill the vacancy caused by 
Mr. Warner’s death. 


Statement of Liabilities and Assets at the 31st December, 1877. 





r 
Capital paid up .. oe ve “s es man oa £100,600 0 0 
Amount due by bank ., ae oo oo x a 780,594 8 9 
Notes in circulation .. — ie we ae oe 14,895 0 0 
Dividend and bonus payable in February .. me ‘ 6,250 0 0 
Guarantee fund, £52,403. 18s. 6d.; interest at 3 per cent., 
£1,572. 28. 4d.; profit added 31st December, 1877, 
£2,300. ls. 11d. oe ee oe ee oe oe 56,276 29 
£958,015 11 6 
| enone 
Cr. E 
Cash, loans, bills, government securitios and investments .. £913,108 18 6 
Bank premises .. os = ‘ie an - oe 13,000 0 0 
Bank of England notes and coin in the house “ ae 31,906 13 0 
£958,015 11 6 
——_ 
Profit and Loss. 
Dr. 
Dividend and bonus, paid 1st August, 1877 .. a a £5,000 0 0 
Ditto, to be paid 15th February, 1878 a. he 6,250 0 0 
Interest on Guarantee Fund .. a ts a a 1,572 2 4 
Balance carried to ditto oe ‘ oe ee 2,300 1 11 


£15,122 4 3 





ae ot A RRR 
we re - £15,122 4 3 


Cr. 
Net profits for 1877... ee oe 








a 
> 


THE CANADIAN BUDGET. 


Ow the 28th of February, Mr. Cartwright, the able Minister of 
Finance for the Dominion, introduced his Budget to the House of 
Commons of Canada in an admirable speech, from which we 
regret our inability, from leck of space, to extract more than the 
statement of figures. 

Taking 1867 as the year of the great measure of Confederation, 
the lapse of ten years has produced the following changes in the 
financial condition of the Dominion. The expenditure in 1867 was 
£2,700,000, or 16s. a head; in 1877, it was £4,700,000, or 24s. 
ahead. Of this total increase of £2,000,000 per annum, the 
following items represent the annual charge, chiefly for interest 
arising out of Public Works and Territorial Extension, on which 
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Mr. Cartwright remarks :—“In 1867-73, it is quite clear to mo 
that we undertook risks which no country in our situation ought 
to have undertaken ; we unfortunately attempted too much, and 
thereby seriously imperilled the existence of our young com- 
munity. 








i & 
North-West territo: ee ee eeeeeeesees Fe eeeeeeees @eeee £200,000 
Pacific Railway and British Columbia......... nen Gees 200,000 
400,000 
Public Works ......+0. wae sinew Vabesateseceneuees 200,000 
Provincial Debts .........++ eee ois 0:0::0\ Ga able ndeieoiwe $28,000 
-_- 528,000 
Tatercolonial Railway POCO COOH ee eee ereree eset ee eeeseese 480,000 
£1,408,000 


The remaining £600,000 per annum may be set down to in- 
creased expenses of Government, arising out of growth of territory 
and population. Mr. Cartwright puts the total Dominion revenue 
of 1877-8 (ending June 30th next) at £4,600,000, or 23s.per head on 
the present population of 4,000,000 of persons, Out of the total 
expenditure of £4,860,000 in 1877-8, not less than £2,300,000 
represents fixed charges for interest on debt, sinking fund, and 
subsidies to provinces, and is a disbursement in the nature of a 
fixed charge or first mortgage on the country and its people; and 
Mr. Cartwright considers that in tho balance of £2,560,000 of 
annual expenditure for purposes of Government, it will not be pos- 
sible for some time to effect any material reduction; and he adds, 
in the most emphatic language, ‘‘ Nor will it be possible to im- 
pose further taxation without increasing risks of the gravest 
character.” 





<> 
~~ 


THE INSTITUTE OF BANKERS, 


Tue Provisional Committee, who are still occupied in endeavourin 
to bring to maturity the embryo Institute, propose to adopt the above 
title for their scheme. 

We are informed that they have met with encouragement to pro- 
ceed with their labours from the bers community on all sides, 
including some in the highest rank and downwards, whilst gentle- 
men occupying the foremost positions have given their valuable 
time and assistance in settling the preliminary arrangements which 
are now being made for introducing the project to the notice of all 
engaged in the profession. 

Weare glad to learn that these arrangements are approaching 
completion, and that the Committee will shortly take steps with 
the view of testing the feeling of the general body of bank officers 
on this question, in order to judge, in some measure, as to the 
amount of support likely to be forthcoming; for this purpose the 
Committee have it in view to send an explanatory circular to all the 
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London banks, and, at the same time, to invite the heads of depart- 
ments to attend a preliminary meeting and express their views on 
that point and generally as to the project. 

We venture to express a hope that this appeal will meet with a 


response in a like spirit to that which animates the Com- 
mittee in their endeavours. 





Hotices of Books. 


A Secret Code for Telegraphic Messages, providing for the secret despatch of 
every description of message ona new system.—By WiLt1am MacGREGor, 
Accountant, Caledonian Bank, Inverness. London and Edinburgh.—By 
Warerston, Sons & Stewart. 


This book, as Mr. MacGregor says in his preface, is intended to provide 
for secrecy in the large class of telegrams for which no definite form of 
words can be constructed previously. Suadry short messages on special 
subjects suitable for bankers are appended. And there is also paper pro- 
vided and bound up in the book fur the insertion of additional m 
which may be telegraphed by using a signal previously agreed on between 
the parties. As it is frequently needful to send telegraphic messages on sub- 
jects connected with banking for which secrecy is desired, we think that a 
code of this description may be found serviceable to those who require it, 





_—— 
_ 





Commutications. 
To the Editor of the “ Bankers’ Magazine.” 


JOINT DEPOSIT RECEIPTS. 


Dzar S1r,—Referring to inquiry and answer respecting the above in this 
month’s number of your magazine, kindly say whether the banker is 
bound to pay such a deposit receipt to either husband or wife during the 


lifetime of both on its production by one or the other under ordinary cir- 
cumstances ? 


March, 1878, H. E, T. 


Dear Srer,—In your number for this month you reply in answer to 
your correspondent’s inquiry as to whether the banker would be bound to 
pay a deposit standing in the joint names of A. B. and wife to the sur- 
viving widow, without production of probate of husband’s will, as in a 
former number (the date I cannot give you) you had said was necessary ; 
may I ask if you draw the distinction from the fact that the words “ pay- 
able to either of them or the survivor,” are inserted in the receipt ? 

For your further guidance I enclose copy of receipt as we now use it. 
Please say if the added words “to either of them or the survivor,” or “ to 
them or to the survivor,” would in your opinion justify us in paying to the 
surviving widow :— 





I am, Sir, 
Your obedient servant, 
Country ManaGEr. 


March, 1878. 
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(Copy of Receipt.) 
sovsesseseeeves DANKING COMPANY. 
No...» seteere ad SOL eeeeedeonrerys 18... . 
Received from Mr. John Brown and Amelia his wife, blank pounds, for 
which we are accountable to either of them or the survivor. 
P For the ....... sesesseevee DaNking Company. 


Enid. sercoecesees 
N.B.—This receipt must be produced on payment of the above, or any 

portion thereof, or of interest thereon. 

[We think, in the absence of any claim by the executor or administrator 
of the husband, the bank is justified in paying to the surviving widow, and 
is also bound to pay her, 

We think also, in the absence of any adverse claim by the husband or 
his creditors, or wife, the banker is bound to pay either of them during the 
lifetime of both under ordinary circumstances. 

The terms of the instrument would be complied with by the payment, 
and any objection to such payment must arise from something outside 
the instrument, 

Why do bankers give such instruments if they do not intend to be 
bound by them? We think if the objection to the payment proceeds 
from the banker he is precluded from making it by the terms of the in- 
strument, 

The payment may, however, be objected to by others, and then the 
ground of the objection must be examined. 

Creditors of the husband might object that the form of the deposit was 
a fraud upon them. The executors or administrators of the husband 
might object that the sole right still remains in him, whilst the wife 
might contend that the deposit was a trust for her benefit or that the 
money was her separate estate, and other disputes might arise. These 
must be dealt with according to the facts, and a banker may find himself 
obliged to obtain a judicial decision before he can be made safe. Stock in 
the Bank of England, in the joint names of husband and wife, is always 
treated as the survivor’s in the absence of an adverse claim. So also 
money deposited in a bank in their joint names. Williams v. Davies, 33 
Law J., Pro, 127.—Ep. B. M.] 


te coves ooo + soeveey Manager. 





; BANKER’S LIABILITIES. 

S1z,—A tradesman made a composition with his creditors, giving them 
promissory notes, at three, six and nine months, domiciled, not at the 
bank where he had previously done business, but at our establishment. 
Can we legally refuse to accept the money, to retire them, he not having 
asked our permission to make them payable here ? 

Yours senpnelleDye 


ASHIER. 
[We think you certainly can legally refuse to undertake business if you 
do not desire to have it.—Ep. B. M{ 





BANK OF ENGLAND NOTES. 

S1r,—As a subscriber to your magazine, I should feel obliged if you 
would answer the following question :— Are banks who issue Bank of 
England notes bound or not to take the number of each note when issued 
to customers?” 
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An answer in your next issue will much oblige. 


Yours traly, 
UNTRY BANKER. 
[Bankers are not bound to take the numbers of the Bank of England 


notes they issue; many bankers, however, do so, from a regard to their 
own and their customers’ security.—Ep. B, M.] 





MEETING OF SHAREHOLDERS. 


S1r,—May I beg the favour of a reply to the following in the next 
number of your magazine. 

At an ordinary general meeting of shareholders in a joint stock 
company, incorporated under the Companies Act 1862, a resolution is 
passed that the future general meetings of the company shall be held 
on a certain day named—The directors, in defiance of that resolution, hold 
the meeting on another day. Query:—Are the proceedings at such 
meeting valid, and, if not, what is the proper course for shareholders to 

ursue ? 
The provisions contained in table A (first schedule of the Companies 
Act) are the articles of association of the company. 
Lam &c., 
March 15. SHAREHOLDER. 

Nee think the proceedings are valid. 

f the shareholders mean to press their resolution they should attend 
the directors’ meeting and adjourn it to the day the shareholders resolved 
should be the day. 

The day of meeting does not seem to us of such vital importance as to 
render the proceedings taken on a wrong day invalid—Ep. B. M.] 





AGENCIES OF FOREIGN BANKS. 


Srr,—I should be glad if you would inform me whether there is any 
work published treating of the method of conducting agencies of foreign 
banks. Yours obediently, 

A Susscriser. 

[We are not aware of the existence of any work of the kind. If any of our 
ecrrespondents can enlighten us on this question, we shall be glad to hear 
from them.—Ep. B.M.]} 


> 


Monthly dotes. 


The Standard Bank of British South Africa recommend a dividend for the 
half-year ended December 31st, at the rate (including bonus) of 12 per cent. per 
annum upon the old shares, and 4 per cent. per annum upon the new shares. 
The sum of £10,000 is added to reserve, £2,500 to the pension fund, and a 
balance of about £5,000 is carried forward. 





The Frankfirter Zeitung observes, in reference to the last published account 
ofthe Bank of Germany, that of 6th April, that the mode in which the accounts 
of that institution are made up, mixing together the deposits of the Govern- 
ment and of private individuals in one total in their weekly statements, may 
easily mislead the observer as to the actual position of business. They regret 
that the directors of the Bank of Germany, in contrast to the practice of the 
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Banks of England, France, and Belgium, persist in allowing an insight into 
the aggregate statement on this point only once a year, when the annual 
account is made up. 

The well-known ‘‘ commission’’ case of Williamson v. Barbour has, it is 
stated, been compromised ; and the appeal will not be proceeded with. As this 
litigation bil fair to extend over many years and to become very costly, some 
such result was to have been expected; but, on general grounds, it is doubtful 
whether a private. compromise is altogether the most satisfactory solution of 
the case. 

The report of mercantile failures in the United States for January, February, 
and March, 1878, shows 3,366 failures, with liabilities amounting to $82,078,826, 
compared with 2,859 failures and $54,538,070 liabilities during the corresponding 
period of 1877. : 


‘ The Canadian report for the first quarter of 1878 gives 555 failures and 
$9,100,929 liabilities, compared with 572 failures and $7,576,511 liabilities in 1877. 


At a recent meeting of the Land Mortgage Bank of India, a resolution to 

the following effect was passed :—“ That the sum of £232,693, of the 
paid-up capital, having been lost, or being unrepresented by available assets, 
the same be cancelled; and that the capital be reduced from £2,000,000, 
divided into 100,000 shares of £20 each, with £5 per share paid, to £1,697,326, 
divided into 95,624 shares of £17. 15s. each, with £2. 15s. per share paid; 
and £16 per share uncalled.” 
’ The report read at the meeting of the Franco-Egyptian Bank gave details of 
the operation for reducing the capital from 50 millions to 25 millions, undertaken 
since last year. The purchase of 50,000 shares left a profit of 1,647,063f., which 
has been carried to the reserve, which now amounts to 4,450,000f. A further 
sum of 442,155f. was also applied to the liquidation of the claim on the firm of 
Lutscher ob. London. A dividend of 20f., or 8 per cent, onthe paid-up capital 
was declared. 


The returns of the Suez Canal Company for the month of March amounted to 
8,180,000f., received from 172 vessels, or an increase of 83,000f. and 21 ships on 
March, 1877. The receipts since the commencement of the year were 8,751,900f. ; 
this was a decrease of 327,792f. in the tolls, although there was an augmentation 
of 18 in the number of the vessels compared with the same quarter of 1877. The 
diminution in the receipts is due to the reduction of 50 centimes per ton in the 
tolls since April of last year. 


The Chartered Bank of India, Australia, and China reports the net profits 
for the year ended 31st December, inclusive of £6,307, as £99,310. The interim 
dividend declared in October last absorbed £24,000, and, after appropriating 
£5,000 to reduction of ‘‘ premises account,” there now remains available £70,310, 
out of which the directors propose a dividend for the half-year at the rate of 6 
per cent. per annum, and the addition of £40,000 to reserve, raising that fund 
to £150,000, leaving £6,310 to be carried forward. 


The Bank of South Australia reports that the capital has been raised to 
£625,000, and the reserve fund now amounts to £200,000. The undivided pro- 
fits for the half-yeat are £414,230, from which a dividend at the rate of 12 per 
cent. per annum is recommended. A balance of £7,250 is left, and the directors 
propose £5,000 as a foundation of a provident fund for the officers of the bank. 


The directors of the Chartered Mercantile Bank of India, London, and China 
have declared a dividend of 4 per cent. for the half-year ended 31st December, 
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making, with the dividend paid to 30th June, 8 per cent. for the year, and 
leaving £14,842, which has been carried to reserve, increasing that fund to 
$151,560. ee 

The net profits of the National Bank of India for the year ended 31st December 
were £38,149, which, with £2,688 brought forward, left £40,837 for division. Of 
this an interim dividend paid in September absorbed £13,957, and it is now pro- 
posed to make another distribution at the same rate, or in all 6 per cent. for the 
year. From the balance £5,000 is placed to reserve, and £5,000 is held as pro- 
vision for bad and doubtful debts, leaving £2,922 to be carried forward. 


The report of the Deutsche Bank (Berlin), adopted at the meeting on the 12th 
inst., stated that the net profit was 3,039,033 reichsmarks (say £151,952 sterling), 
after appropriating 500,000 marks to the special reserve funds, A dividend of 6 
per cent. absorbed 2,700,000 marks, 78,903 marks were placed to ordinary reserve, 
and, deducting a sum for superannuation fund and amount payable to officers, 
&c., 32,315 marks were carried over. 


& 
> 


BANKING MOVEMENTS. 


Mr. ag Thomas Horn has been appointed assistant manager of the 
Alliance ‘ —- 

Sir Henry Barkly, K.C.B., recently the governor of the Cape of Good Hope, 
has joined the board of the Standard Bank of British South Africa. 





The Hampshire and North Wilts Banking Company took possession of the 
bank premises, and business was resumed, at 76, Lombara Street, the 3rd of April, 
under the joint management of Mr. Henry Willis and Mr. Samuel Leith Tomkins, 
two of the partners of Willis, Percival and Co. 


Mr. John Knight has retired from the firm of Messrs. Harwood, Knight, and 
Allen, of 18, Cornhill, and Mr. L. P. Allen and Mr. A. J. Fraser (late deputy- 
manager of the Alliance Bank) have been admitted as partners, the style of th 
firm being unchanged. a 


Mr. John Cameron, who has been sixteen years in the service of the 
Whitehaven Joint Stock Bank, has been appointed sub-manager at the head office 
of that bank. 

We noted last month that the preliminary arrangement for the transfer of 
the business of Willis, Percival and Co, to the Hampshire and North Wilts 
Banking Company had fallen through ; further negociations, however, ensued, 
which resulted in an arrangement upon a modified basis being entered into, by 
which the assets and goodwill of the firm in liquidation were made over to the 
Hampshire Banking Company on payment of the sum of £238,460, being nine 
shillings in the pound on £529,909, the amount of liabilities ranking directly 
on the estate. The assets were estimated at £291,000, subject to special deduc- 
tions amounting to £33,600. The expenses of liquidation were set down at 
£10,000, thus leaving a surplus of £9,000 in favour of the Hampshire i 
Company. 


titi 
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MONTHLY CHRONOLOGY. 

March 28.—Lord Derby has resigned as Foreign Minister. 

April 1.—Lord Beaconsfield brought down a Message from the Crown, stating 
that Her Maj in existing circumstances had thought right to call out the 
Reserve Forces for permanent service. 

3.—The Governor and Deputy-Governor of the Bank of England for the cur- 
rent year were elected yesterday, and the directors to-day, by the proprietors. 
For the former 34 votes were recorded, and for the “house list” of the 
latter 38. 
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5.—The tenders for £2,503,000 in Treasury Bills were opened at the Bank of 
England. The applications wereas follows, viz.:—For bills at three months, 
£4,464,000, and for those at six months, £4,909,000. Tenders for bills at three 
months at £99. 6s. 6d. receive in full, and for bills at six months at £98. 13s. 9d., 
about 75 per cent, 


9.—Endeavours are said to be making in Paris to raise a new Russian Loan 
for 300,900,000 francs. 

14.—The prospectus of the new Norwegian Four-and-a-Half per cent. Go- 
vernment Loan for £1,700,000 is issued’by Messrs. C. J. Hambro and Son, at 
95 per cent. 

16.—The tenders for £2,500,000 Metropolitan Consolidated Stock were opened 
at the Bank of England. ‘The total amount applied for was about £5,500,000, 
at prices varying from the minimum (£100) to £101. 5s. Gd. per cent. Tenders 
at £100. 13s. will receive about 40 per cent. ; all above that price in full. 

17.—The Indian Government has received orders to despatch troops to Malta. 

20.—It is stated that the Austrian Government has concluded a loan of 
55,000,000 florins in gold. The contract is signed with the Crédit Foncier and 
Banque de Paris. 


23.—Negotiations for withdrawing the Russian Army and the British Fleet 
from Constantinople continue. 


25.—The Bank of Bengal has reduced its minimum rate of discount to 7 per 
cent. 


2a 
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OBITUARY. 
Tue death of William Greame Dick, Esq., F.R.G.S, Managing Director of 
the Crédit Foncier of Mauritius, Limited, and of the Agricultural Company of 
Mauritius, Limited, in his 64th year, took place at his residence, 29, Leicester 
Square, Hyde Park, on 11th April. Mr. Dick was long connected with the 
Colony of Mauritius—his father, Captain G. F. Dick, having been Colonial 
Secretary there from 1831 till his death in 1849—and on the foundation of the 
Crédit Foncier of Mauritius, Limited, in 1864, Mr. Dick came to London to as- 
sume the management. At the recent annual meeting of that company on 4th 
April, the chairman, Sir John Peter Grant, K.C.B., G.C.M.G., referring to Mr. 
Dick’s absence through illness, said “a more valuable managing director I do 
not believe any company in London has than wehave in Mr. Dick.” It was 
largely owing to his great business capacity and accurate knowledge of the 
colony that both the companies with whose direction he was associated have at- 
tained such a great measure of success, and enjoy the high credit accorded to 
them. His private worth will cause his death to be deeply lamented by a large 
number of friends outside of his business connections. 








Monetary Lebvietv. 


Ar the end of last month, and the close of the financial quarter, 
the Bank of England raised its minimum rate of discount from 
2 per cent.—to which lowest rate it was reduced at the end of 
January—to 3 per cent., being a step in advance of 1 per cent., and 
a movement which was quite called for by the condition of its 
accounts as well as by other circumstances which were acting upon 
the money market. The Bank’s latest return showed a reduction 
of three-quarters of a million in the reserve, its proportion to 
liabilities being little more than 33 per cent.; we had expected an 
advance would have taken place at an earlier date, and we think 
that the step might have been taken sooner without detriment to 
the Bank’s discount business, judging from the way in which the 
outside market at once responded to the action of the central 
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establishment. Too much importance cannot be attached to the 
desirability of keeping up the Bank’s reserve at a time of uncer- 
tainty in the political world like the present, when at any moment 
events may travel in the direction to create a scare with all its 
mischievous consequences. 

The state of the American Exchange, following upon the Bank’s 
action, permitted the shipment of gold to this centre, and a 
sufficient supply was brought in from that quarter to meet the 
demands made upon us for satisfying the requirements of the 
German Government; the home requirements at the same time 
being of some account in connection with the payment of salaries, 
wages, dividends, &c. 

The tenders for £2,503,000 Treasury Bills were opened at the 
Bank on the 5th April; for Bills at three months, £4,464,000 was 
applied for, and for six months’ Bills, £2,909,000; for three 
months’ Bills, tenders at £99. 6s. 6d. received in full; and for six 
months, at £98. 13s. 9d. about 75 per cent., indicating the rate 
for three months to be at £2. 14s., and for six months at £2. 12s. 6d. 
per cent. per annum. These rates did not vary much from the 
market rates existing at the time, the Bank having been underbid 
to that extent in the discount market, where the demand slackened, 
in some measure, as soon as the budget proposals of the Chancellor 
of the Exchequer were made known ; there no longer existed the 
same inducement for merchants to get advances to enable them to 
clear their goods from bond, in order to avoid paying enhanced 
duties, a proceeding which had previously influenced the demand 
for accommodation. 

As the month wore on, the divergence between the authorised 
rate and the outside market became more apparent, and the 
supply of bills being short, some of the brokers were willing to 
work at still lower rates, in order to keep their resources in opera- 
tion ; whilst those of a more conservative character, who declined 
to increase their liabilities at reduced rates at a time when contin- 
gencies of a momentous nature might crop up suddenly, were 
virtually left out of the market. Still the increasing weakness of 
the figures of the Bank’s returns indicated a probable necessity, on 
the part of that establishment, of putting its rate up for the purpose 
of staying the draughting of its reserves which was still going on. 
This market, however, is not singular in the low rate existing 
for money, its cheapness here, indeed, is in a measure due to the 
competition of foreign money, the open rate in Paris being 13 
per cent., whilst the German Government has been able to issue 
four months’ Treasury Bills at 2} per cent. 

It should be borne in mind that much of the floating capital 
would at once be withdrawn from this market upon any adverse 
signal, and it may be doubted whether the home supply would be 
at all in excess of the demand likely to arise in case of any 
emergency. 
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The Stock Markets have been again this month, as they have 
been for a considerable time previously, influenced mainly by politi- 
cal rumours and reports; early in the month, when it became 
known that the meeting of the proposed Congress would not take 
place, a general fall in prices occurred, and, the gravity of the situa- 
tion being fully appreciated abroad, orders to sell from continental 
bourses were thrust upon this market ; few buyers, however, were to 
be found, so that, when the withdrawal of Lord Derby from the 
Cabinet was announced, and the determination of the Government 
to call out the Reserve Forces became known, the result on the Stock 
Exchange was to bring about something resembling panic. Consols 
fell as much as 1 per cent. in the week, whilst most of the Colonial 
Government securities were affected to an equal extent; but, 
naturally, the foreign market was the scene of the greatest fluctua- 
tion, in Russian the fall was most marked, having reach edfrom 
eight to nine per cent. all round. Hungarian coming next in point 
of depression, followed by Austrian, Italian, and French stocks, all 
of which were pressed for sale at a considerable reduction, whilst 
home railways, and almost every other description of securities, 
suffered from the rush made by speculators to get out of their 
holdings, 

This excited feeling toned down, and, when political appearances 
assumed an aspect of less immediate danger, was succeeded by a 
calmness, all the more perceptible by the almost total absence of 
legitimaté business transactions ; some recoveries might afterwards 
be noted in English and Colonial Government Stocks, British 
railways, and American Securities ; Joint-Stock Bank shares show 
steadiness generally, with improvement in some cases, but the 
foreign market has been remarkably inactive, the Easter holidays 
naturally tended to restrain operators. 

After the holidays business opened in the duJlest condition pos- 
sible, from which there has since been no revival 

In the money market, on the other hand, the demand has in- 
creased, rates are higher, and looking to the state of the Bank’s 
accounts, with the periodical demand for gold in view, an increase 
ofthe authorised minimum may be expected to occur before long. 


m~ 
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NOTICE TO CORRESPONDENTS. 
Communications, Orders, and Subscriptions to be addressed to the Proprietors, 
Waterlow & Sons Limited, 25, Great Winchester Street, London, 
who will be happy to give publicity to the reports of all Bank Meetings as 
carly after they occur as possible, if Managers and Secretaries will favour them 
with communications, They do not undertake to attend to unauthenticated 
communications, or to return such as are rejected. 

All correspondence should be received not later than the 14th of each month 
to secure its being published in the number of the Magazine for the following 
month. Communications received after this date can, as a rule, only appear in 
the issue of the month but one after that on which they are reccived. ~ 
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BANKERS’ CLEARING-HOUSE RETURNS 


For tHe Quarter; JANVARY To Marcu, 1878. 





Lonpon. 


£ 
17,442,000 
31,581,000 
18,342,000 
20,794,000 


"1 Tuesday 20,105,000 
2 Wednesday 15,286,000 


123,550,000 
3 Thursday 14,306,000 
4 Friday 21,587,000 
5 Satutday 17,997,000 
7 Monday 16,381,000 
8 Tuesday 15,252,000 
9 Wednesday 15,311,000 
—————100,834,000 
10 Thursday 14,160,000 
11 Friday 13,849,000 
12 Saturday 16,408,000 
14 Monday 14,440,000 
15 Tuesday 18,025,000 
16 Wednesday 34,738,000 
—_—— 111,620,000 
17 Thursday 14,535,000 
18 Friday 15,956,000 
19 Saturday 17,018,000 
21 Monday 14,073,000 
22 Tuesday, 14,966,000 
23 Wednesday 14,266,000 
—— 90,814,000 
24 Thursday 11,688,000 
25 Friday 12,113,000 
26 Saturday 13,710,000 
28 Monday 12,034,000 
29 Tuesday 13,400,000 
30 Wednesday 14,263,000 


. 31 Thursday 32,613,000 
1 Friday 19,692,000 
2 Saturday 17,798,000 
4 Monday 17,000,000 
5 Tuesday 14,502,000 
6 Wednesday 13,417,000 

———— 115,022,000 


77,208,000 


Forward ..619,048,000 





1877. 
Dec. 
1878. 
Jan. 


MANCHESTER. 


£ 
31 Monday 422,000 


1 Tuesday 211,000 
2 Wednesday 248,000 
3 Thursday 316,000 
4 Friday 339,000 
5 Saturday § 373,000 


7 Monday — 301,000 
8 Tuesday 193,000 
9 Wednesday 336,000 
10 Thursday 238,000 
11 Friday 285,000 
12 Saturday 340,000 


14 Monday 280,000 
15 Tuesday 198,000 
16 Wednesday 320,000 
17 Thursday 190,000 
18 Friday 817,000 
19 Saturday 340,000 


——— 


. 21 Monday —-254,000 


22 Tuesday 174,000 
23 Wednesday 260,000 
24 Thursday 198,000 
25 Friday 323,000 
26 Saturday 468,000 


28 Monday 338,000 
29 Tuesday 203,000 
30 Wednesday 300,000 
31 Thursday 213,000 
1 Frida 300,000 
2 Saturday § 393,000 


4 Monday 274,000 
5 Tuesday 269,000 
6 Wednesday 398,000 
7 Thursday 263,000 
8 Friday 299,000 
9 Saturday 232,000 


Forward ., 


1,909,000 


1,698,000 


1,645,000 


1,677,000 


1,747,000 


1,735,000 


10,406,000 





Lonpon. 


£ 

Brought forward 619,048,000 
Feb. 7 Thursday £13,528,000 
8 Friday 15,072,000 
9 Saturday 14,836,000 
11 Monday _— 13,342,000 
12 Tuesday 14,670,000 
13 Wednesday 14,637,000 

— 86,085,000 
14 Thursday 33,455,000 
165 Frida 17,623,000 
16 Saturday 16,097,000 
18 Monday _ 17,304,000 
19 Tuesday 15,684,000 
20 Wednesday 16,270,000 

-—————-116, 483,000 


. 21 Thursday 14,258,000 
22 Frida 13,917,000 
23 Saturday 13,930,000 
25 Monday 14,120,000 
26 Tuesday 15,242,000 
27 Wednesday 14,456,000 


36,737,000 
22,823,000 
23,485,000 
20,186,000 
15,042,000 
15,648,000 
——— 133,921,000 
15,255,000 
16,351,000 
16,520,000 
11 Monday 13,997,000 
12 Tuesday 14,353,000 
13 Wednesday 14,550,000 


. 14 Thursday 32,129,000 
15 Friday 17,046,000 
16 Saturday 18,093,000 
18 Monday _ 16,107,000 
19 Tuesday 14,350,000 
20 Wednesday 13,897,000 

—_——— 111,622,000 


85,923,000 


90,026,000 


21 Thursday 13,442,000 
22 Friday 12,918,000 
23 Saturday 15,215,000 
25 Monday 13,615,000 
26 Tuesday 12,870,000 
27 Wednesday 12,887,000 
— 80,947,000 


1,324,005,000 
a 





MANCHESTER. 


Brought forward 


. 11 Monday £254,000 


12 Tuesday 194,000 
13 Wednesday 287,000 
14 Thursday 179,000 
15 Frida: 311,000 
16 Saturday 362,000 


. 18 Monday 271,000 


19 Tuesday 181,000 
20 Wednesday 267,000 
21 Thursday 201,000 
22 Friday 289,000 
23 Saturday 458,000 


———_—_— 


. 25 Monday 283,000 


26 Tuesday 240,000 
27 Wednesday 339,000 
28 Thursday 217,000 


. 1 Friday 880,000 


2 Saturday 452,000 


—__ 


. 4 Monday —-299,000 


5 Tuesday 248,000 
6 Wednesday 390,000 
7 Thursday 239,000 
8 Friday 269,000 
9 Saturday 323,000 


248,000 
182,000 
272,000 
212,000 
288,000 
16 Saturday 341,000 


. 18 Monday 253,000 


19 Tuesday 169,000 
20 Wednesday 240,000 
21 Thursday 181,000 
22 Friday 261,000 
23 Saturday 291,000 


25 Monday 210,000 
26 Tuesday 180,000 
27 Wednesday 289,000 
28 Thursday 223,000 
29 Friday 459,000 
30 Saturday 528,000 


F 
10,406,000 


1,587,000 


1,667,000 


1,911,000 


1,768,000 


1,543,000 


1,395,000 


1,889,006 
22,166,000 
a 
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Notes in 
Circulation, 


Coin 
and Bullion 
in Issue 
Department. 


Proportion 
of Coin and 
Bullion to 
Circulation. 


Government 
Securities 
in Banking 

Department. 


Other 
Securities 
4 


Department. 


Public 
Deposits. 











£ 
28,774,340 
28,767,460 
28,598,090 
28,460,275 


28,758,360 
28,898,755 
28,546,860 
28,203,210 
27,990,545 


28,159,635 
27,706,770 
27,533,275 
27,393,950 


28,760,025 
28,357,190 
28,304,500 
27,691,175 
28,112,645 


27,638,130 
27,294,875 
26,908,860 
26,764,365 


27,013,400 
26,447,480 
26,414,550 
26,797,985 


27,333,880 
27,605,785 
27,386,965 
27,097,735 
26,887,195 


27,166,235 
26,583,700 
26,329,055 
26,529,445 


26,910,120 
26,673,845 
26,728,105 
27,115,925 


27,927,000 
27,928,595 
28,079,255 





£ 

26,076,865 
26,746,945 
26,776,435 
26,246,585 


25,936,465 
25,358,950 
24,692,600 
24,423,960 
24,193,255 


24,008,215 
23,620,050 
23,683,045 
23,451,095 


22,749,615 
22,115,915 
21,922,440 
21,996,690 
21,994,995 


21,463,920 
21,437,865 
21,554,020 
22,418,230 


22,848,905 
23,098,990 
23,189,280 
23,231,530 


23,673,369 
23,754,220 
23,730,265 
23,757,430 
23,861,530 


24,017,265 
23,803,765 
23,698,020 
25,320,435 


23,252,340 
23,266,015 
23,197,755 
22,922,990 


22,576,075 
22,087,065 
21,842,970 


*le 
go 
93 
94 








£ 
14,989,321 
16,089,088 
15,889,088 
14,989,088 


15,240,605 
14,990,554 
14,990,554 
14,990,554 
14,910,568 


14,374,568 
14,174,568 
14,121,093 
14,121,093 


" 15,093,662 


15,718,604 
15,718,604 
15,143,604 
15,123,604 


14,498,604 
14,098,604 
13,578,372 
13,578,372 


13,182,326 
13,288,520 
13,335,957 
13,383,176 


13,377,634 
18,417,509 
18,217,509 
17,652,509 
16,202,509 


15,199,089 
15,199,089 
15,203,201 
15,181,613 


15,575,688 
15,536,187 
15,536,187 
16,386,358 


16,385,908 
16,556,488 
16,556,488 





£ 

20,429,201 
18,289,670 
18,249,551 
18,179,006 


18,445,792 
18,027,819 
18,271,813 
18,196,144 
18,519,555 


19,601,321 
19,907,560 
19,684,015 
19,582,952 


19,629,110 
19,064,149 
18,575,244 
18,581,766 
18,633, 156 


18,256,946 
17,834,960 
17,408,083 
17,054,368 


17,475,305 
17,907,686 
17,966,396 
18,441,368 


20,511,344 
17,625,966 
17,678,008 
17,809,437 
17,872,367 


17,765,360 
17,784,769 
17,672,338 
20,316,467 


22,074,533 
24,001,885 
25,285,445 
25,918,204 


24,552,965 
21,622,858 
21,151,689 





£ 

5,727,684 
3,761,325 
5,351,334 
4,904,907 


5,369,654 
5,276,390 
4,604,066 
4,295,440 
4,302,420 


4,315,084 
4,609,919 
4,879,243 
5,274,794 


5,026,591 
5,039,600 
5,147,500 
3,938,276 
4,080,473 


35,721,946 
3,422,248 
3,662,313 
3,864,484 


4,656,903 
5,380,776 
5,702,458 
5,942,569 


5,903,097 
4,384,488 
3,663,542 
3,705,653 
3,679,555 


4,758,947 
5,697,255 
6,524,776 
6,884,911 


10,140,493 
11,312,460 
11,824,027 
12,287,814 


9,852,358 
7,110,105 
7,241,867 





Almanac ” for 1878. 


For the correspondirg statement, from January to October, 1877, see page 386 of ‘‘ The Banking 
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e Oo Se 


1 
0 
0 
6 
3 
6 
8 
3 
4 


445 


BANK OF ENGLAND,—ANALYSIS OF RETURNS, 





Other 
Deposits. 


Bank 
Post Bills, 


Total 
Deposits and 
Bank Post 
Bills. 


Reserve. 


Proportion 
of Reserve 
to Liabilities 


Rate 
of Discount. 








£ 
24,894,691 
26,371,322 
24,632,345 
23,659,007 


23,079,821 
21,640,789 
22,462,403 
22,771,398 
23,013,944 


22,716,354 
22,730,442 
22,224,951 
21,736,577 


20,805,934 
21,177,375 
20,629,635 
21,801,793 
21,400,826 


20,596,694 
20,530,603 
19,997,678 
20,376,485 


19,629,343 
20,376,383 
20,355,808 
20,183,367 


22,064,628 
25,357,887 
26,174,740 
26,110,478 
25,134,425 


22,777,387 
22,262,850 
21,529,721 
23,331,099 


21,412,480 
22,396,657 
23,054,302 
23,338,414 


23,194,680 
23,333,043 
22,359,140 





£ 
286,179 
309,859 
305,975 
288,053 


313,426 
361,151 
340,925 
327,893 
346,463 


426,058 
374,156 
341,599 
327,519 


360,814 
359,655 
350,353 
334,069 
315,952 


430,926 
328,676 
328,076 
315,523 


361,840 
302,899 
300,891 
306,037 


258,917 
322,102 
326,504 
335,913 
323,176 


307,392 
288,365 
255,619 
247,588 


299,300 
302,672 
288,109 
291,149 


283,449 
311,619 
294,633 





£ 
30,908,554 
30,442,506 
30,289,654 
28,851,967 


28,762,901 
27,278,330 
27,407,394 
27,394,731 
27,662,827 


27,457,496 
27,614,517 
27,445,793 
27,338,890 


26,198,339 
26,576,630 
26,127,488 
26,074,138 
25,797,251 


24,749,566 
24,281,527 
23,988,067 
24,556,492 


24,648,086 
26,060,058 
26,359,157 
26,432,273 


28,226,542 
30,064,477 
30,164,786 
30,152,044 
29,137,156 


27,843,726 
28,248,470 
28,310,116 
30,463,598 


31,852,273 
34,011,789 
35,166,438 
35,917,377 


33,330,487 
30,754,767 
29,895,640 





£ 
13,174,000 
13,911,797 
14,031,602 
13,569,230 


12,983,171 
12,172,803 
12,060,017 
12,119,949 
12,128,674 


11,722,513 
11,778,581 
11,899,404 
11,895,257 


9,721,173 
9,431,126 
9,478,439 
10,002,505 
9,678,797 


9,640,427 
9,998,592 
10,660,990 
11,547,182 


11,604,603 
12,482,790 
12,677,715 
12,234,085 


12,052,914 
11,902,216 
12,196,029 
12,616,999 
12,981,690 


12,837,664 
13,225,642 
13,401,738 
12,917,901 


12,476,657 
12,754,429 
12,645,496 
11,916,320 


10,685,988 
10,231,309 
9,846,189 











For the corresponding statement, from ane to October, 1877, see page 386 of ‘The Banking 
Almanac”? for 1878, 
* The Bank Rate of Discount was raised to 3 per cent. on Tuesday, August 28th, 
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PUBLIO INCOME AND EXPENDITURE. 
Tue following are the receipts into and payments out of the Exchequer between 


April 1, 1878, and April 20, 1878 :— 


REVENUE AND OTHER RECEIPTs. 





























Total Receipts | Total Receipts 
into the Exche- ow: ee Exche- 
quer a ih, 
April 1, 1878, April 1, ri ¥ 
April 30, 1878. | April 21, 
Balance, April 1, 1878. £ £ £ 
Bank of England ., ee oe oe - 5,462,797 Fi 815,797 
Bank of Ireland .. we 3 o9 _ 80,592 1,172 "853 
6,243,389 5,988,650 
REVENUE. 
Customs .. oe oe ee or - 1,857,000 1,229,000 
Excise oe ee oe a) ee - 2,103,000 1,957,000 
Stamps es ar ee - 55,000 78,000 
Land Tax and House Duty" oe ee _ 203,000 175,000 
Property and Income Tax.. oe we — 367,000 303,000 
Post Office .. ée ee ar oe - 670,000 651,090 
Telegraph Service .. ee ee e — 55,000 55,000 
Crown Lands ee e _- _ _ 
Interest on advances for "Local Works 
and on Purchase Money of Suez Canal 
Shares ., oe ee ee oe _ 56,723 49,080 
Miscellaneous aa oe oe in _ 199,289 206,414 
ae a eee, 6,166,012 | 5,803,494 
Total, including balance . ’ ee oe 12,409,401 | 11,292,144 
OTHER RECEIPTS. 
Advances under various Acts, repaid to Exchequer ee 60,331 106,606 
Money raised for Local Loans, by Treasury Bills.. oe 2,503,000 _ 
Totals oe oe ee oe ee +. £| 14,962,732 | 11,898,750 





EXPENDITURE AND 


OTHER PAYMENTS. 





EXPENDITURE. 





Permanent charge of Debt .. ee 


Interest on Temporary Loans for Local 
Works, on Vote of Credit Exchequer 
Bonds, and Interest, &c., on Exchequer 


Bonds (Suez) 
Other charges on Consolidated Fund 
Supply Services ee ee oe 


Estimate ., oe 
Expenditure ee 


OTHER PAYMENTS. 


ee 
oe 


ee 


Total [ssues out 


Total Issues out 
of Exchequer +e 


meet Payments 
fromApritl. 




















Advances under various Acts, issued from Exchequer 


Exchequer Bills paid off ., oe 
Treasury Bills ditto oe ee 


Balances on April 20, 1878 :— 
Bank of England ,. eo ee 
Bank of Ireland .. ee oe 


Totals ee ee ee 


e? 
ee 














fromAp 11 1878, [fr 
to April 20, 1878. | to April 21, 1877, 
£ £ £ 
-- 5,191,160 5,095,051 
a 21,925 4,875 
a 279,687 276,952 
a 1,926,893 | 1,679,307 
oe oe 7,419,615 7,055,685 
ee 190,000 16,000 
ee ee = 1,100 
ee ee 2,503,000 es 
10,112,615 7,071,785 
ee ° 4,109,185 3,656,275 
“ee a 740,932 670,690 
+ ee £| 14,962,732 | 11,398,750 












































BANK OF FRANCE. 447 
DEBTOR. 
Mar. 21. | Mar. 28. April 4. April 11. April 18. 
F. ¢. ¥. Cc. ¥. Qo. F. c. ¥. 
Capital of the Bank ... | 182,500,000 0| 182,600,000 0| 182,600,000 0| 182,500,000 0| 182,500,000 0 
= ts in addition to 
pp ree on * Law 
ane 9, 1 8,002,313 64| 8,002,313 54] 8,002,313 54| 8,002,313 54] 8,002,813 54 
wine of ry Bank 
andits branches... 22,105,760 14) 22,105,75014] 22,105,75014 22,105,760 14/ 22,105,750 14 
Reserve of asic ~~ 
perty a 4,000,000 0 4,000,000 0 4,000,000 0 4,000, 0 4,000,000 0 
Special Reserve .. aN 10,780,000 0 10,780,000 a 10,780,000 0 10,780,000 0 10,780,000 0 
otes in circulation wee | 2,375,023,700 0 | 2,371,604,375 0 2,378,445,750 0 |2,354,812,515 0 2,355,472,295 0 
Bank-notes to order | 
and receipts = | 
at sight... 53,885,088 78 54,159,983 91 53, 135,264 60 49,514,079 8 60,225,876 42 
Treasury account cur- 
rent creditor ... 135,568,437 76| 157,671,425 33] 150,910,610 46| 135,096,260 7] 161,874,684 65 
Current accousta, Paris $12,227,008 14| 319,727,187 80 | 344,703,351 93| 358,372,522 8} $68,571,717 15 
Do., branch banks 44,380,165 0, 48,747,876 0 43,041,454 0 45,297,377 0 46,047,947 0 
Dividends payable 1,760,235 0| 1,697,604 0| 1,683,619 0| 1,575,149 0| 1,507,535 0 
Interest on securities | 
transfe or de- H 
posited . 3,524,904 1/ 3,401,917 88 7,172,287 73 6,595,290 17 4,784,349 42 
Discounts “and “sundry | 
interests 4,101,449 16 4,287,249 91 4,711,242 91 5,039,605 54 5,360,988 27 
Re-discounted the last 
six mont 1,497,762 52 1,497,762 52 1,497,762 52 1,497,763 52 1,497,762 53 
Bills not disposable 4,522,779 28 1,475,185 42 2,260,315 80 107,854 97 1,839,174 16 
Reserve for eventual 
ae i 2,242,712 2 2,242,712 2 2,242,712 2 2,242,712 2 2,242,712 2 
Sundries ... roe! 11,543,815 15 11,751,143 46 13,517,844 59 13,617,800 23 13,603,260 21 
Total... ... | 3,177,666,120 49 | 3,206,552,636 48 | 3,230,660,179 24 |3,204,156,991 36 |3,240,417,025 64 
CREDITOR. 
Mar. 21. Mar, 28. April 4. April 11. April 18. 
ash in hand d in F. Cc, F. Cc. F. Cc. ¥F c. . c. 
. ol Be gay 1,987,151,660 11 |2,002,979,571 60 |1,997,793,299 68 | 1,992,084,356 88 | 2,006,888,102 62 
ial bills over- 
Ts 1,539,658 10 100,998 8 205,611 3| 1,810,449 11 162,171 29 
mmerciai bills dis- 
en ae yet dus 178,138,673 67 | 183,420,829 72| 206,162,957 91| 199,014,128 71} 214,504,106 83 
Treasury bonds.. 300,750,000 0} 300,750,000 0 750,000 0 652, 0} 261,662,600 0 
ommercial * pills, 
— ” | 956,413,218 0| 263,593,347 0| 266,528,162 0| 289,506,974 0| 900,784,978 0 
d m deposits 
Advances on deposits | 59.538,800 0| 40,455,600 0| 40,701,000 0| 40,162,600 0| 88,263,800 0 
Do,in branch banks... 6,309,500 0 6,367,000 0 6,314,000 0] 5,519,100 0 4,739,000 ~0 
Do. on French public : 
cocurities | 35,485,400 0} 35,698,600 0| 87,878,200 0| 98,910,800 0| $8,925,300 0 
Do. by branch banks |. | 26,751,000 0| 26,223,500 0| 26,942,100 | 27,889,500 0 27,778,100 0 
Do. on railway shares 
and debentures. | 21,964,700 0| 22,037,000 0| 22,983,400 0| 22,448,700 0| 22,471,800 0 
Do. by branch banks .. 18,341,800 0} 18,572,200 0| 18,983,600 0| 19,428,400 0| 19,765,100 0 
Do. on Crédit Foncier ° 
bonds 1,553,600 0 1,550,500 0 1,541,100 0 1,548,900 0 1,555,700 O 
Do, branches 923,800 0 931,700 0 908,900 0 957,600 0 $79,900 0 
Do. to the State (Con- 
vention June 10, 1857) | 60,000,000 0| 69,000,000 0] 69,000,000 0} 60,000,000 0} 60,000,000 0 
—- stock re- 
«i 12,980,750 14 12,980,750 14 12,980,750 14 12,980,750 14 12,980,760 14 
Do. 5 diupeeate “e 81,988,823 79 81,988,823 79 81,988,823 75 81,988,823 79 81,988,823 79 
Rentes Immobilisées 
(Law of June 9, 1857) | 100,000,000 0| 100,000,000 0] 100,000,000 0} 100,000,000 0] 160,000,000 0 
Hotel and furniture of 
the Bank, and landed 
property ‘of. branches 9,356,326 0 9,338,498 0 9,371,011 0 9,377,606 0 9,377,728 0. 
= of manage- 
1,009,161 56 1,284,681 90 1,537,808 68 1,597,854 88 1,754,632 60 
~.. 4 of "the Special 
Reserv ove 10,780,000 0 10,780,000 0 10,780,000 0 10,780,000 © 10,780,000 0 
Sundries Sa ee 26,689,249 12} 26,519,036 20| 26,851,455 1| 26,504,448 85] 25,664,532 23 
Total... _... | 3,177,666,120 49 |3,205,554,636 43 |3,230,660,179 24 | 3,204,156,991 363,240,417,025 50 
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Account, pursuant te the Act 7th and 8th of Victoria, cap. 32, for the Weeks ending as follows— 





Bank of Cngland eeklp Returns, 


ISSUE DEPARTMENT, 

































































1878. 1878. 1878. 1878, 
Mar. 27. April 3. | April 10. | April17. 
z £ 2 & 
Notes issued eee és ee vm _37, 7,922,990 37,576,075 | 37,087,065 | 36,842,970 
Government debt... 1 ©.» «+ 11,015,100 | 11,015,100 | 11,015,100 | 11,015,100 
Other securities ... ons ove «| 3,984,900 | 3,984,900 3,984,900 3,984,900 
Gold coinand bullion ...  ... _...| 22,922,990 | 22,576,075 | 22,087,065 | 21,824,970 
Silver bullion ied a3 ae oe 
37,922,990 | 37,576,075 | 37,087,065 | 36,842,970 
BANKING DEPARTMENT. 
i878. 1878. 1878, 1878. 
Mar. 27. April 3. April 10. April 17. 
£ £ £ z 
Proprietors’ capital... ...| 14,558,000 | 14,553,000 | 14,553,000 | 14,553,000 
Rest 3,750,505 | 3,741,374] 3,102,888 | 3,105,726 
Paplic’ deposits (Including Exchequer, 
SOS eats Gaand Accouuts).- =.| 12,287,814 | 9,952,328 | 7,110,105 | 22,359,140 
Other deposits en ..-| 23,338,414 | 23,194,860 | 23,333,043 7,241,867 
Seven day and other bills ha a 291,149 283, 311,619 , 
_|_ 64,220,882 } 51,624,861 | 48,410,655 | 47,554,366 
Government securities ... ae .-| 16,386,358 16,385,808 | 16,566,488 | 16,566,488 
Other securities ... ove eee oe] 25, 918,204 | 24,552,965 | 21,622,858 | 21,151,689 
Notes... nf se iat out . 10,807,065 9,619,075 9,158,470 8,763,715 
Gold and silver coin ... ss) 1,109,255 1,036,913 1,072,839 1,082,474 
54,220,882 | 51,624,861 | 48,410,655 | 47,554,366 
THE EXCHANGES. 
Loxpox on— Mar. 29, | Aprils. | April 12. | aprilis, 
Amsterdam, short se iss i st s'-s 12 38 
Ditto 3 months ... en - 12 «6 12 et 12 «42 12 4 
Rotterdam, ditto . on ae ae 12 «+5 12 «4 12 4 
Antwerp and Brussels, d ditto ae cael, * a ae 25 40 26 37% 25 374 
Paris, short sate izes], ae 25 22% 25 22% 25 22% 
Ditto 3 months ... si Svs oss 25 37% 25 35 25 35 25 35 
Marseilles, ditto ... eee ese nee 25 374 26 35 25 35 25 35 
Hamburg, ditto ... pa we coo] 20 65 20 66 20' 63 20 
Berlin, ditto oe ase pe ee 20 64 20 67 20 63 20 63 
Leipsic, ditto ove «| 20 65 20 67 20 63 20 63 
Frankfort-on-the-Main, ditto ... nt | 20 66 20 63 20 63 
Petersburg, ditto aes eee om 22 225 234 23 
Copenhagen, ditto eee ow on 18 55 18 57 18 57 1s 57 
Vienna, ditto aa me on ee] 12 B23 12 50 12 47 12 50 
Trieste, ditto ee pon 12 624 12 50 12 47 12 50 
Zurich and Basle, ditto :. eee 25 45 25 42% 26 42% 
Madrid, ditto pie o as oui 474 47% 47} 47% 
Cadiz, ditto ae eed al 48 48 48 48 
Seville, ditto se es site 48 48 48 48 
Barcelona, ditto ... we “« 43 48 47 47, 
Malaga, ditto ° ‘ " 47 47} 47 47 
Granada, ditto .. one es ae 47 a 47 47 
Santander, ditto .., eee -_ om 47 47 47 47 
Bilboa, ditto ‘i ane ose] 47 47 7 47 
Zaragoza, ditto cat 475 47 47 47 
Genoa, Milan, Leghorn, ‘ditto .. | 28 30 28 25 23 17 28 20 
Venice, ditto See Mae ffi coed | 28 30 28 25 28 17 28 20 
Naples, ditto - a | 28 30 28 25 28 174 28 20 
Palermo and Messina, ditto .| 28 30 28 25 28 174 28 20 
Lisbon, 90days ... he aa tl 61 51g 61 
Oporto, ditto ose ae ade veel 61 61 62 61 
MOONE ete aw ee ocala, sceesl | o 1.8 1.8% 1.8 
PRICES OF BULLION, 
Per Oz. Per Oz. Per Oz Per Oz. 
£s.d. £8. d. £s. d £e, da. 
Foreign Gold in Bars (Standard) ...) 317 9% 317 9 317 9% 817 10 
Mexican Dollars owe | O 4 6 0 4 5 0 4 6 0 4 5 
Silver in Bars (Standard) ie ua & © 0 4 6 0 4 & 046 
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STATE OF THE FIXED ISSUES IN GREAT BRITAIN AND IRELAND, 


Amounts authorized by the Acts of 1844 and 1845:— 
England— Bank of England .. oe oe oe oe e. £14,000,000 
ad 207 Private Banks ee ee ee ee ee ee 5,153,407 
72 Joint Stock Banks .. ee ve ee ee ee 8,495,446 
Scotland— 12 Joint Stock Banks .. ee ee ee ee ee 8,087,209 
Treland— 6 Joint Stock Banks .. Pek ee ee ee se 6,354,494 


£32,090,556 
ddd, Increase, since, in authorized amount of Bank of England :— 
1855—Dec. 7th ee ee £475,000 
1861—July 10th .. oe 175,000 
1866—Feb. 2lst .. oe 350,000 
— 1,000,000 





£33,090,556 
Deduct, Lapsed Issues— 
England— *91 Private Banks ee ee oe «+ £1,434,261 
20 Joint Stock Banks .. . ee 907,895 
Seotiand— 1 Joint Stock Bank, combining two issuer, 
namely :— 
Ayrshire Bank sie ee «« £53,656 
estern Bank of Scotland . ee ee ee 284,282 
387,938 
—- 2,680,094 
£30,410,462 





SUMMARY OF PRESENT FIXED ISSUES, 


England— Bauk of England .. oe ee ee oe «- £15,000,000 
»  *110 Private Banks ee ee ee oe oe «+ 8,719,146 

52 Joint Stock Banks .. oe ee ee ae 2,587,551 

Scotland— +11 Joint Stock Banks.. ee ee eo aie oe 2,749,271 
Ireland— 6 Joint Stock Banks .. ee ee oe ee eo 6,354,494 


— 


£30,410,462 


*Nore.—The number of Private Banks authorized to issue their own notes 














in England, by the Act of 1844,was.. .. se «os «8 oe 207 
Diminished in number by amalgamation ee ee ee ee 6 
Lapsed Issues ee ee oe oe ee ee ee oo M 
—_— 97 
110 
— 
+ The number of Banks authorized to issue their own notes in Scotland, by 
the Act of 1845, was .. ee ee es ee ee 19 
Diminished in number by amalgamation ee ee oe ee 6 
Lapsed Issues, as stated above .. ee ee ee a ee 2 
——_— 8 
ll 
ENGLISH FUNDS, 
Ameigs, | Highest. | Lowest. | [rice on 
Consols cc cc co co ce ec 953 953 94} 95} 
Exchequer Bills .. .. «2 «| 5/pm. 15/ pm, 5/ pm. 14/ pm. 














Bank Rate of Discount 3 per cent. 
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SHankers’ Wieeklp Circulation Returns, 


Pursuant to the Act 7 & 8 Victoria, c. 82; extracted from the Lonpon GazETTB, 


PRIVATE BANKS. 





{| 











2 Aylesbury Old Bank ......++eee+++ 48,461 


£ i a 
9,092 8,783 | 8,885 


|| Author- AVERAGE AMOUNT. 
NAME OF BANK. || ized 
|| Issue. | Feb 28. | Mar. 2. | Mar. 9, 0 16 
z | £ 
1 Ashford Bank ......cescccceeeeees! 11,849 


3 Baldock and Biggleswade Bank ....| 37,223 
4 Barnstaple Bank ......eeeeeeeee.0+) 17,182 
5 Bedford Bank ......cccccccecccees|| 84,218 
6 Bicester and Oxfordshire Bank... 
7 Boston Bank—Garfit and Co. \| 
8 Broseley and Bridgnorth Bank...... 






3 
bag 
& 
© 


bo 
Lf 
~~ 
as 
“_ 


9 Buckingham Bank .........:.++++| 29,657 || 
10 Bury and Suffolk Bank .........+++|| 82,362 || 
11 Banbury Bank .......eeeeeeeeeeee|| 43,457 || 


12 Banbury Old Bank .........2.-++++|| 
13 Bedfordshire Leighton Buzzard Bk. .|| 36,829 
14 Brecon Old Bank....ccccccscececss|| 


oa 
@ 
bo 
~ 
_ 


15 Brighton Union Bank ..........-.| 33,794 |, 
16 Burlington and Driffield Bank ......|) 12,745 | 


17 Bury St. Edmunds Bank ..........|| 3,201 
18 Cambridge Bank—Mortlock & Co. ..|| 25,744 
19 Cambridge and Cambridgeshire Bank | 49,916 
20 Canterbury Bank .......seeeeeeeees|| 33,671 
21 Colchester Bank .......+eseeeseeee|| 25,082 
22 Colchester and Essex Bank ........|| 48,704 
23 Cornish Bank .....scecesceseeeses|| 49,869 
24 City Bank, Exeter ......02.seeeeee]| 21,527 
25 Craven Bank—Birkbeck and Co. ....|| 77,154 
26 Derby Bank—Smith & Co. ........|| 41,304 
27 Devizes and Wiltshire Bank ........| 20,674 
28 Darlington Bank .......+e+seee++++|| 86,218 
29 Devonport Bank ........ eecccccees| | 10,664 
80 Dorchester Old Bank ........++++++|| 48,807 
81 East Cornwall Bank .........++.+- 112,280 
82 East Riding Bank ......eseeeeeee | 53,392 








83 Essex Bk. and Bishop's Stortford Bk.| 69,637 | 
84 Exeter Bank ........eeeeeeceeseees|| 37,894 || 


85 Farnham Bank........seeseeeeeee+|| 14,202 
86 Faversham Bank .....eeeeeeseeeee+ 6,681 
37 Godalming Bank ......sseseeeeeeee!| 


88 Guildford Bank ............0.0+.+) 14,524 || 
39 Grantham Bank—Hardy and Co.....| 30,372 |) 
40 Hull and Kingston-upon-Hull Bank..| 19,979 || 


41 Huntingdon Town and County Bank | 56,591 
42 Harwich Bank ........ccccceceesee!| 5,778 
43 Hertfordshire, Hitchin Bank ...... 

44 Ipswich Bank ........eccccccecees | 21,901 
45 Ipswich and Needham Market Bank .| 80,699 
46 Kentish Bank—Mercers and Co. .... 


we 
i) 
~1 
fr) 
ng 


—y 
7 
@ 
So 
oO 


47 Kington and Radnorshire Bank ....|| 26,050 | 


48 Knaresborough OJd Bank ..........!! 21,825 


49 Kendal Bank........ceccccccsceees|| 44,663 || 41,825 


50 Leeds Bank .....ceceeeeeeeeeeeees| (130,757 
51 Leeds Union Bank ...ceccsceseeses|| 37,459 


tt 


! 





£ 
9,201 
19,601 | 19,282 | 18,860 | 18,371 
15,366 | 16,371 | 16,093 | 15,698 
3,065 2,811 3,052 | 3,152 
| 25,011 | 24,181 | 24,136 | 23,789 
12,212 | 12,485 
48,686 | 48,828 | 48,475 | 49,452 
| 11,622 | 12,412 
| 15,768 | 15,406 
| 81,968 | 33,266 
| 19,020 | 19,254 
17,794 | 18,798 
| 27,664 | 27,376 | 27,316 | 27,591 
21,485 | 22,150 
20,576 | 20,361 
10,892 | 11,249 
2,374 | 2,078 
12,473 
39,477 
16,321 
10,561 


a aed 
4 P00 
oon 
i] a> 
bo oa 
ae 
SA bo 
Sr 
@ 

@ So 





a 
<=) 
+ 
or 
or 
a 
SS 
_ 
= 
| 








ro 
fo 2) 
wo 
nan 

« _ 

BP od plied meme 
S 
o 
@ 


Ee 





rs 
a 
S 
» 
wa 
> oO 
> 
Ad 
8 
a 


oo) 
ic 
re) 
— 
© 
@ 
ns 
or 
® 
@ 
w 
KX 
ox 
aw 
on 


—" 

bad Ay 

~3 oa 

@ 1 

_ — 

—" 

yo ag = 

Sor) _ 
s bo c 

or 

_ 

a S 

o lr) 

vo) w 

bw ow 





20,695 
| 8,840 
| 27,763 

15,511 
| 43,719 
,057 | 18,980 
| 14,851 | 15,085 | 15,806 
| 19,166 | 19,886 | 19,743 
| 41,171 | 40,323 | 40,145 
114,480 /114,589 1118,317 (113,352 
| 85,556 | 84,000 | 35,537 | 35,162 


he it ee 


to 
So 
J 
~ 
@ 
to 
Dom 
to 
S — 
~ 
_ 
© 
so 
= 
a 


ws 
> 
om 
ce 
na 
a 
a eS 
te bo 
ne 
RH 
bot oe 
ox 
ou 
Kr 
—31> 


15,201 





|| 18,528 











WEEKLY RETURNS OF BANKS OF ISSUE. 
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NAME OF BANK, 


ized 
Issue. 


Author- |} 





52 Leicester Bank. ....sscescccccceces 
SS Lewes Old Bank ...ccoccocecereses 
54 Eincolm Bank ....cccccscccsccccss 
55 Llandovery Bank and Liandilo Bank 
56 Loughborough Bank .....seesseees 
57 Lymington Bank ........sseeeeeees 
58 Lynn Regis and Lincolnshire Bank.. 
Zz Lynn Regis and Norfolk Bank ...... 
acclesfield Bank ......cseccccees| 
él Minera’ Bank.....ccccccsececsecccee 
62 Monmouth Old Bank ..........s0001 
63 Newark Bank.......ccscccscessceee 
64 Newark and Sleaford Bank .. 
65 Newbury Bank .......seeeee0 
66 Newmarket Bank........csessceees 
67 Norwich and Norfolk Bank ........ 
68 Naval Bank, Plymouth ............ 
69 New Sarum Bank—Pinckney Bros... 
70 Nottingham Bank .........ssse0e.| 
71 Oswestry Bank .....scccccccccccces| 
72 Oxford Old Bank .....ccccscecseees 
73 Old Bank, Tonbridge ........s.s00- 
74 Oxfordshire Witney Bank .......... 
75 Pease’s Old Bank, Hull .......ee00- 
96 Ponzance Bank... .ccrrescccoocoee 
77 Reading Bank—Simonds and Co.....! 
78 Reading Bk.—Stephens, Blandy & Co.) 
79 Richmond Bank, Yorkshire seeeeees!| 
80 Royston Bank... .ccccccccccceees 
OL Bye BORE co sciceccccssceeteges | 
82 Saffron Walden and North Essex. Bk. | 
83 Salop Bank ...cccccsocccccccccece 
84 Scarborough Old Bank .........0..| 
85 Shrewsbury Old Bank..........008 
86 Sittingbourne and Milton Bank ....| 
87 Southampton Town and County Bank! 
88 Stamford and Rutland Bank ........ 
89 Shrewsbury and Welchpool Bank.... 
90 Tavistock Bank .....ccccseesseess! 
91 Thornbury Bank .............e0005 
92 Tiverton and Devonshire Bank..... | 
93 Thrapstone and Kettering Bank ....! 
94 Tring Bank and Chesham Bank .... 
95 Towcester Old Bank .......sseeeee! 
96 Union Bank, Cornwall ..........4. 
97 Uxbridge Old maerstarrersereesons, 
98 Wallingford Bank............eeeees 
99 Warwick and Warwickshire. Bank. Pr 
100 Wellington Somerset Bank ........ 
101 West Riding Bank ............ 
102 Whitby Old Bank........... 
103 Winchester, Alresford and ‘Alton Bk. 
104 Weymouth Old Bank . 











105 Wisbech and Lincolnshire Bank . : é ie 


106 Wiveliscombe Bank........esceeee: 


107 Worcester Old Bank edd bhe dae 


108 Yarmouth and Suffolk Bank ........ 
109 Yarmouth, Norfolk, and Suffolk Bank 
110 York Bank. ccocscocceccccepecescos 





j 


£ 
32,322 
44,836 
100,342 


5,038 
42,817 
13,917 
15,760 





i 
es 
<y 
a 
@ 


os 
Ys MSs 
rey: 
wo 
© 


82,945 || 
7,359 || 


18,688 || 


AVERAGE AMOUNT. 





Feb. 23.| Mar. 2. | Mar. 9. 





£ 
21,969 | 21,782 | 21,538 
18,810 | 18,613 | 18,672 
83,701 | 83,453 | 83,611 


| 

| 6,220} 6,210! 6,597 

| 2,445 | 2489 | 2,398 
25,686 | 25,174 | 24,794 

| 7,610 | 7,850 | 7,635 








to 
S 
wo 
_ 
is) 
to 
= 
i) 
a 
oa 
a 
i) 














Mar. 16 


22,036 
18,131 
86,421 
9,774 
6,434 
2,805 
24,828 
8,120 


11,962 
1,910 
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WEEKLY RETURNS OF BANKS OF ISSUE, 


JOINT STOCK BANKS. 





NAME OF BANK. 


Author- | 


ized 


AVERAGE AMOUNT. 





























Issue. Mar. 2.| Mar. 9. 'Mar, 16 

z | £ £ £ 
1 Bank of Westmoreland.....seeeee+++|| 12,225 || 12,260 | 12,159 | 12,223 
2 Barnsley Banking Company....++++++|| 9,563 || 8,495 | 7,927 7,533 
83 Bradford Banking Company ......+.|| 49,292 || 46,15 6,779 | 47,193 
4 Bank of Whitehaven .........seeee0+|| 32,681 || 26,135 | 26,222 | 25,046 
5 Bradford Commercial Banking Co. ..|| 20,084 || 19,460 | 20,672 | 20,135 
6 Burton, Uttoxeter, & Ashbourn Union|} 60,701 37,426 | 38,343 | 40,175 

Bank 

7 Chesterfield & N. Derbyshire Bk. Co. .|| 10,421 | 7,485 | 8,066 | 8,133 
8 Cumberland Union Banking Co.......!| 35,395 | 82,303 | 84,010 | 34,318 
9 Coventry and Warwickshire Bk. Co...|| 28,734 12,435 | 13,405 | 12,778 

10 Coventry Union Banking Company ../| 16,251 13,890 | 14,125 | 14, 
11 County of Gloucester Banking Co.....|144,352 76,136 | 79,483 | 78,412 
12 Carlisle and Cumberland Banking Co. || 25,610 i | 25,294 | 24,7138 
13 Carlisle City and District Bank ......|| 19,972 19,690 | 19,564 | 20,185 
14 County of Stafford Bank ..........++|| 9,418 8,312 | 8,353 | 8,299 
15 Derby and Derbyshire Banking Co. ..|| 20,093 17,123 | 17,498 | 18,358 
16 Darlington District Joint Stock Bk. Co.|| 26,134 25,775 | 27,125 | 25,390 
17 Gloucestershire Banking Company ..|{155,920 128,433 130,716 |129,250 
18 Halifax Joint Stock Bank............|| 18,534 18,558 | 18,270 | 18,130 
19 Huddersfield Banking Company......|| 37,354 36,447 | 34,984 | 35,160 
20 Hull Banking Company ........++++|| 29,333 29,715 | 29,764 | 28,036 
21 Halifax Commercial Banking Co. ....|| 13,733 12,914 | 12,788 | 12,870 
22 Halifax and Huddersfield Union Bank|) 44,137 26,054 | 25,673 | 25,347 
23 Knaresborough and Claro Banking Co.|| 28,059 26,334 | 26,917 | 26,920 
24 Lancaster Banking Company ......../| 64,311 62,526 | 63,735 | 63,713 
25 Leicestershire Banking Company ....|| 86,060 60,710 | 62,573 | 62,211 
26 Lincoln and Lindsey Banking Co...../| 51,620 49,182 | 49,189 | 50,523 
27 Leamington Priors and Warwickshire|| 13,875 10,920 | 11,327 | 11,051 

Banking Company 

28 Ludlow and Tenbury Bank ..........|| 10,215 7,518 | 7,319 | 7,550 
29 Moore and Robinson’s Notts. Bkg. Co.| 35,813 34,175 | 37,652 | 34,762 
80 Nottingham and Notts. Banking Co...|| 29,477 27,346 | 27,093 | 27,890 
81 Northamptonshire Union Bank ......|| 84,356 | 58,075 | 58,320 | 60,207 
32 Northamptonshire Banking Company}| 26,401 || 16,972 | 16,643°| 17,773 
83 North and South Wales Bank........|| 63,951 || 52,191 | 55,344 | 58,498 
84 Pares'’s Leicestershire Banking Co. ..|| 59,300 || 58,005 | 52,977 | 52,878 
85 Sheffield Banking Company ........ (| 35,843 33,093 +150 | 34,740 
86 Stamford, Spalding & Boston Bk. Co. || 55,721 || 46,633 | 47,073 | 46,606 
87 Stuckey’s Banking Company ........ |356,976 || 282,514 289,258 |289,357 
88 Stourbridge & Kidderminster Bkg. Co.|| 56,830 || 39,990 | 39,156 | 38,610 
89 Sheffield and Hallamshire Bkg. Co. .. | 23,524 || 21,484 | 21,755 | 21,091 
40 Sheffield & Rotherham Joint Stock Bk.|) 52,496 |} 43,706 | 43,692 | 42,521 
41 Swaledale aud Wensleydale Bkg. Co. .|| 54,372 || 49,578 | 50,489 | 50,798 
42 Wolverhampton and Staffordshire Bk. || 35,378 || 13,535 | 12,812 | 12,417 
48 Wakefield and Barnsley Union Bank..|| 14,604 | 13,019 | 13,328 | 13,373 
44 Whitehaven Joint Stock Bkg. Co. ....|| 31,916 27,151 | 27,472 | 27,280 
45 West of Eng. & S. Wales District Bk.|| 83,535 61,358 | 62,751 | 63,393 
46 Wilts and Dorset Banking Company..|| 76,162 75,493 | 71,555 | 72,004 
47 West Riding Union Banking Company/| 34,029 33,030 | 32,678 | 32,889 
48 Whitchurch and Ellesmere Bk. Co. ..|| 7,475 | 3,197 | 3,852 | 3,279 
49 Worcester City and County Bk. Co. ..|| 6,848 | 1,011 1,003 863 
60 York Union Banking Co.......++++e.!| 71,240 | 71,818 | 71,776 | 67,354 
61 York City and County Banking Co. ..|| 94,695 | 12 | 83,538 | 85,179 | 86,861 
62 Yorkshire Banking Company ........//122,532 I 0 |117,264 |118,445 118,915 





‘ 





\ 

















trish and Sroteh Circulation Returns, 


IRISH BANKS. 
Average Circulation, and Coin held by the Intsu and Scotca Banks during the Four 
Weeks ending Saturday, the 16th March, 1878. 





Average Circulation during |Average Amnt, 
Four Weeks ending as above, |Gold wong os aa 





uthorized 
NAME OF BANK, Giroulatinn. Pd, i 
£5 and | Under £5.) Total, | Weeks ending 
upwards. as above, . 


> 





£ £ £ £ £ 
Bank of Ireland .........+.+++| 3,738,428 |/1,870,925/1,139,675)3,010,600, 548,999 
Provincial Bank of Ireland ....| 927,667 || 477,433, 873,173) 850,606, 395,794 
Belfast Bank .......ssseese-.| 281,611 || 209.955, 259,924) 469,879] 292,834 
Northern Bank .......s0+2.+ 243,440 || 215,380] 277,660) 493,040] 339,432 
Ulster Bank ........ssseeee+, 311,079 || 381,303) 864,087) «745,390 Y 
The National Bank ..........| 852,269 || 847,701] 528,607\1,376,308, 848,652 




















Toraus (Irish Banks).... | 6,354,494 ||4,002,697'2,943,126,6,945,823 2,993,717 


SCOTCH BANKS. 


Bank of Scotland .......e+ee+|) 343,418 |] 199,406; 431,930) 631,336 419,453 
Royal Bank of Scotland ......|| 216,451 |} 223,591) 435,992) 659,584 607,403 
British Linen Company ......|| 438,024 || 151,974) 353,688) 505,663 227,039 
Commercial Bank of Scotland..|} 374,880 || 213,277) 520,555) 733,832 495,828 
National Bank of Scotland ....|! 297,024 |} 158,815) 398,629) 557,444 386,455 
Union Bank of Scotland ......|) 454,346 || 229,519) 479,465) 708,984 426,774 
Aberdeen Town & County Bank 70,133 95,152} 112,159; 207,312 187,398 
North of Scotland Banking Co .}| 154,319 || 157,902) 164,159) 322,062 198,931 
Clydesdale Banking Company.. 274,321 163,533) 321,030) 454,564 340,679 
City of Glasgow Bank ........|| 72,921 || 212,847] 365,560} 578,407) 548,699 
Caledonian Banking Company . 53,434 36,482) 74,300) 110,733 74,462 


| 














3,657,467|/5,499,971) 3,913,621 











Torats (Scotch Banks).... | 2,749,271 |'1,842,498 




















454 CIRCULATION RETURNS, 


SUMMARY OF WEEKLY RETURNS OF BANKS OF ISSUE FOR FOUR WEEKS 
ENDING MARCH 16th, 1878, 





Fixed Issues.} Feb. 23. Mar. 2. Mar. 9. Mar. 16. 
£ 4 F £ £ £ 

110 Private Banks ........| 3,719,146 | 2,215,366 | 2,209,156) 2,214,121 | 2,220,535 

52 Joint Stock Banks....| 2,587,551 | 2,111,162 | 2,116,512) 2,146,233 | 2,141,620 


162 Totals ....+++-| 6,306,697 | 4,326,528 | 4,325,668) 4,360,354 | 4,362,155 


























Average Weekly Circulation of these Banks for the month ending as above :— 
Private Banks .. eo ee ee ee ee ee ee ee £2,214,794 
Joint-Stock Banks oe ee oe oe ee ee ee ee 2,128,882 
Together .. ee oe eo es ae be ee ee »- £4,343,676 

On comparing these amounts with the Returns for the month ending Feb. 16th 


last, they show :— 
A decrease in the notes of Private Banks, of “a oe oe ee £79,940 
increase in the notes of Joint-Stock Banks, of ee oe oe 2,047 
Total decrease on the month oe ee ee ee «» £77,893 


And, as compared with the month ending Mar. 17, 1877: _ 
A ‘decrease i in the notes of Private Banks, of ee ee oe ee £105,231 
A decrease in the notes of Joint-Stock Banks, of .. es eo ee 41,470 


Total decrease as compared with the same period of last year .. »» £146,701 


The following is the comparative state of the circulation as regards the fixedissues:— 
The Private Banks are below their fixed issues .. ee ee -- £1,504,352 
The Joint-Stock Banks are below their fixed issues oe oe oe "458,669 


Total setow their fixed issues ee ee ee ee oe oe £1,963,021 





SUMMARY OF IRISH AND SCOTCH RETURNS TO MARCH 16th, 1878. 


The Returns of Circulation of the Irish and Scotch Banks for the four weeks ending 
as above, when added together, give the following as the average weekly circulation 
of these Banks during the past month, viz. :— 

Average Circulation of the Irish Banks .. ee ee oe «+ £6,945,823 
Average Circulation of the Scotch Banks .. ee ee ee e+ 5,499,971 


Total Average Circulation of these Banks for the past month .. £12,445,794 
On comparing these amounts with the Returns for the month ending Feb. 16th 


last, they show— 
Decrease in the Circulation of Irish Banks oe oe ee oo £ 228 
Decrease in the Circulation of Scotch Banks ee oo oo e- 103,972 


Total decrease on the month.. oe oe ee ee ee «» £104,200 


And as compared with the month ending Mar. 17, 1877, they show— — 
Decrease in the Circulation of Irish Banks oe ee ee e» £387,245 
Decrease in the Circulation of Scotch Banks ee ee ws eo 228,197 


Total decrease as compared with the same period of last year.. e+ £615,442 














“ 








CIRCULATION RETURNS. 455 


The fixed issues of the Irish and Scotch Banks at the present time are given in the 
Bankers’ Magazine, as follows :— 
6 Banks in Ireland, allowed to issue on 0 ce we ee £6,354,4 
11 Banks in Scotland, allowed to issue oe ee ee ee ee 2,749,27 





17 Banks in all, allowed toissue .. oe os ee ee ee £9,103,765 


The following appears, therefore, to be the comparative state of the circulation :— 
Irish Banks are above their fixed issue .. 06 ee ee e» £591,329 
Scotch Banks are above their fixed issue .. oe ee ee ee 2,750,700 


Total above the fixed issue .. 00  e@ | 66 06 ico a 


The amounts of Gold and Silver held at the offices of the several banks, during 
the past month, have been as follows :— 
Gold and Silver held by the Irish Banks ., ee ee ee oe £2,993,71 
Gold and Silver held by the Scotch Banks .. ee a ee ee 8,913,62 





Total of Gold and Silver Coin ot bs mn oe = wesw £6,907,838 


Being a decrease of £25,749 on the part of the Irish Banks, and a decrease of 
£83,004 on the part of the Scotch Banks, on the amounts held severally by them during 
the preceding month. 





CIRCULATION OF THE UNITED KINGDOM TO MARCH 16th, 1878, 


The following is the state of the Note Circulation of the United Kingdom for the 
month ending as above. 


— of Notes for the month ending as above, as compared with the previous 
month :— 





Mar. 16. Feb. 16. Increase. | Decrease, 














1 £ £ £ £ 
Bank of England (month ending 

13th Mar.) ...scccssceeeeee| 26,610,616 | 26,933,716 oe 323,100 
Private Banks.....sceceeseees| 2,214,794 2,294,734 bin 79,940 

Joint-Stock Banks.....eeee++.| 2,128,882 2,126,835 2,047 ee 
Total in England ....eeseeess| 30,954,292 | 31,355,285 2,047 403,040 
Scotland ...csccccccssscecess| 5,499,971 5,603,943 ee 103,972 
Treland..ceccsccccccccccecess| 6,945,823 6,946,051 to 228 
United Kingdom ........| 43,400,086 | 43,905,279 2,047 507,240 

















The comparison of the month ending Mar. 16th, 1878, with the month ending 
Mar. 17th, 1877, shows a decrease in the Bank of England circulation of £589,340, a 
decrease in Private Banks of £105,231, and a decrease in Joint-Stock Banks of 
£41,470, being a total decrease in England of £736,041, while in Scotland there is a 
decrease of £228,197 ; and in Ireland a decrease of £387,245. Thus showing that the 
month ending the 16th Mar., as compared with the same period iast year, presents a 
— of £736,041 in England, and a decrease of £1,351,483 in the United 

ingdom. 

The return of Bullion in the Bank of England for the month ending Mar. 13th gives 
an average amount in both departments of £24,498,297. On a comparison of this 
with the Return for the previous month, there appears to be a decrease of 
£350,918, and a decrease of £2,155,009 as compared with the same period last year. 

The stock of specie held by the Banks in Scotland and Ireland during the month 
ending Mar. 16th, was £6,907,338; being a decrease of £108,753, as compared with 
the Return of the previous month, and a decrease of £609,407, as compared with 
the corresponding period of last year. 



































456 PRICES OF JOINT STOCK BANK SHARES, 
(From Wetenhall’s Stock Exchange List.) 
Last. | London 
Dividend | Share.’ NAME. | Paid. | latest 
per Ann. H Prices. 
| 
Mar. Sep.| 7 p. ct. ee eee ee ee 
Feb. Aug.| 6 ,, SP eee ee 12} 
ot Oct.| 5 fip.sh.| 200fl., Anglo-Austrian ... ack. aS gs ies Ea 
Sep.| 10 p. ct. 20 | Anglo-Californian, Limited... eee 
May Nov.) 5 ,, 20 | Anglo-Egyptian Banking, Limited Ress ste en 95 
April Oct.| 5 20 | Anglo-Foreign Banking, Limited... ... ... .../ 10 
ae aii | 100fl.|) Anglo-Hungarian... .. ade S66 ae sae 
14Feb.’77| 5 5, 20 | Anglo-Italian, 1866, MAGE, co scat secon aie, act ae 
Mar. Sep.| 123 ,, 40 | Bank of TEP ERA CS RON Raa ea mee fT" 82 
April Oct.| 7 55 20 | Bank of British Columbia... ... 0... se ose alll 
» Sn 20 | Ditto New, issued at £2 pm. Soe «Seb ake get” ak ee 
29’ Dec. 76} 6 45 10 | Bank of Constantinople ... ... 1... ss. «| 6 
Feb. Aug.) 6 ,, 25 | Bank of Egypt - TE 
pa 3 Stk. | Bank of Ireland MY ats,” Ste leleg.” “oee - ‘eee: ea 
Jun. Dec.| 68. p.sh,| 20 | Bank of Roumania ... 0. 11. eee nee wee vee] 8 
Jan. July| 12 p.ct. | 25 | BankofSouth Australia... .. 0... se cee ene] Ble | 478 
April Oct.|} 12 ,, 50 | Bank of Victoria, Australia... ... .. oe oo] 25 
May Nov.) 15, 10 | Bank of New Zealand sie, on cae ee ae 29 
* be S a 60 | British North American ... ... 0... sce soe one] all 
Feb. Aug.| 8 ,, 10 | Central of London, Limited ... beet) st 
April Oct.) 6 ,, 20 | Chartered of India, Australia, and China... ;..| all 
a - ae 25 | Chartered Merc. of leas London and China... all 
Jan.July|10 7 eo ee ca eee ee 
a ae Tae op 100 | Coionial ... | 30 
May Nov.| 5 ,, | §6 | Commercial Bank of Alexandria, “Limited” ee ae 
Jan. July|10 ,, 10 | Consolidated, Limited... ... ... ae 7% 
April Oct.) 4} ,, 25 | Delhiand London, Limited"; «| all 
May Noy.| 10 ,, 20 | English Bank of Rio de Janciro, Limited ... ...| 10 
Feb. nated ioe 20 | English, Scottish, and Australian Chartered |..| all 
pre 20 | Franco-Egyptian, issued at 5 pm. 10 
Mar. “Sep. £1 p.sh. | ... | Hong Kong and Shanghai Bank Corporation .. all “ 
Jan. July; 6 p.ct. 50 | Imperial, Limited... ... me ee Fe 15 
see 20 | SeeperI OUOMIAM... 2... sen. cae. see tee, cee cee] 
April Oct.| 8 rs All os, SO ane mm a i eT er a oe 
Gey se 25 | Ditto, New a 
June Dec.| 2/ 20 Land Mortgage Bank of India, Limited was 5 
Jan. July| 5 ,; 100 | Ditto, 6 ~s er cent. Debentur e8, 1864, for 30 years | all 
. Sep. « 10 | London Bank of Mexico & South America, Lim. 5 
Jun. Dec.| 8 ,, 20 | London Chartered of Australia... .. .. «| all 27 
Feb. Aug.) 17 ,, 60 | Londonand County ... 0.0 11. se coe cee ee | 20 | 635 
Jan. July | 16% ,, 60 | London Joint Stock .. . oe eee ee Sua 
Feb. Aug.| i2} ,, 10 | London and Provincial, Rimited’: <.°3..-- 
Jun. Dec.| 63 ,, 100 | London and River Plate, Limited... ... ... ...| # 
- ve 25 | Ditto, New... a6. seat 
Mar. Sep. oS tn 10 | Loudon and San Francisco, Limited 2. 7") alt 13 
Feb. Aug.| 8 ,, 100 | London and South Western, Limited . i. a 
- - |e 100 | London and Westminster .. oo] 20 63 
April Oct. ose 20 | Mercantile Bank of the River Plate, Limited 7.) all 
Mar.Sep.|10 ,, 100 | Merchant, Limited... 25 
Jan.July| 8 ,, 10 Metropolitan A) Breceives no dividend until ¢| all 8 
a ae oe 10 | Ditto BS10 - ct. as = yee on oe | all 
= cae ze 10 | Ditto New, A = 13 
Feb. Aug.| 8 ,, 100 | Midland, Limited... 2. 02 0 2. OD IE) 20 
aa. Le. oe 50 | National ... Sea) ate ab tem ae ae 
Jun. Dec. | 12% ,, 5 | Nationalof Australasia |. eee 
Feb. Aug.| 7 ,, 25 | National of Liverpool, Limited Caer eee ET 
Jen. July} 6 4, 10_| National of New Zealand, Limited... ©. 7. “| “gt 
Jun. Dec.| 20 ,, - — weer of England ee ae | 923 
AZ 9 0 itto, en ose” eed 
April Gct.| 5 »» | 20 | New London and Brazilian, Limited 322 2 3} 10 
ay Nov.!| 174 ,, | 20 | New South Wales... . all 
Feb. Aug.| 4/3/4,, | 20 | North Eastern, Lim. oo iss, at 2 Pia., valready paid 8 
Feb. Aug.| 8 ,, | 24 | North Western... a 7 
April Oct.} 10 ,, | .25 | Oriental Bank Corporation oes au cee, A 384 
Jan. July} 15 ,, 100 | Provincial of ivelemd 2... 2... 6... ccc co occ such OS 
” ” ib yy 10 Ditto, New soe «| all 
May Nov./ 12 ,, 100 | Standard of British South Africa, Limited... A 39 
- i oe t 100 | Ditto ditto New, 8,662 shares issued per 
Jan. July|/ 16 ,, 25 | Union of Australia all | 62 
cf ep HE pi 25 | Do. £25 Scrip issued at £53) on London Register 30 
» » | 15 4 60 Union of London ... ... en ee 














